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I  Individual  | 
Investment  | 
Requirements  | 

I  ]VF^  O  persons  have  j 
quite  fbe  same  Hr-  j 
curastances  or  obliga-  ; 
tiona  to  consider  in  ! 
managing  their  invest-  j 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  htII  hesl 
suit  the  specific  require.  , 
nients  of  individual  I 
clients.  ' 

Inquiries  are  inviterf  a!  j 
our  Brnnrh  nearest  ta  yon 
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I  At  the  Lookout 

BUSINESS  LITTLE 
DISTURBED  BY  THE 
NEW  TRADE  PACT 


Gypsum  Earnings  I DOSCO  EARNINGS  Textile  and  Im 
I-  ■  AHEAD  OF  1937  .  Companies 

outlook  better  Terms  ol 

the  uptrend  Vesr-end  adiuDfments  - _  i  _ _  _ 

nreKen^rm.^^H  J'?' ,  Pick-Upiii  Stec!  Demand ,  But  Effect*  May  Be  Softened  by 

present  indications  are  that  profits .  T^.-rlu  R.,i  '  n  r-  •  i  d  • 

will  he  only  slightly  below  the  11',  ‘  "  I  aedy,  Bu(  Now  m  i  Beneficial  Reaction  on  Buyinf? 

cents  i)  share  reported  for  t?"T.  Evidence  Power 


1  erm»  Much  as  Expected  — ,  ,  . 

Time  Will  Tj»1I  na  A..  I  L'lttte  sales  have  been  the  weak 

Benents  or  j departtnent  in  company's  operations, 
I  wtnerwise  this  year,  due  to  depressed  sitnatiou 

• -  lot  the  newsprint  indiistiw.  Recent 

VIEWS  OF  BANKERS  i  y,  however,  higlirr  newsprint  pro- 

-  - -  !  duefiop  has  increased  demand  for  j 

President  Phipps  of  Imperial  Dis-  j 

cusses  the  “Price  Paid”  at  I  l>nildine  matprials  baA-ei 

Banks  Annual  ~  Bank  of  """ 


Textile  and  Implement 
Companies  Hardest  Hit 
Terms  of  Trade  Treaty 


Evidence 

COAL  SALES  IMPROVi; 


Beneficial  Reaction  on  Buyinf? 
Power 


ST  EEL  LITTLE  AFFECTED 


VIEWS  OF  BANKERS 


Prospects  for  Increased  Activity  Except  for  Tinplate  Operations 


in  Automobile  Industry  and 
Building  Construction  Enluuicc 
prospects  for  Next  Year 


Montreal  Comments  i  fluctuations  m  Itie  I'mtfd  states.  |  >"  (.  anailian  sir.  )  op.  r.u  ;..nr-  Tre.iti-  on  indnsirial  nper.ations  in 

-  ja,j^  recently  morn  than  seasonal  im-' i  affected  eiurent  carnm:;  ,.f  n,,  inn.-Ha  hair  been  .spanned  by  prom- 

SINliiSS  ba.s  taken  the  newjprovemctithasbe.cn  noted.  ;minion  Sterl  foal  fo  a.|^.'rslI^.  ineni  indnstrinltsts.  banker.^  and 

bree  eoruered  trade  treaty  be-  Annual  report  also  is  e.vpecfed  (ol'”''  ---hnwing  for  full  yea,  ,ho„i,i  bnsmess  ni.m  d-nine  tlm  past  week 


I  rolativel.v  stable  in  runipanson  with  iHrilinrsy  of  tlio 


of  Algonia  and  Dominion 
Foundries  —  Mixed  Effects  of  | 
Excise  Tax  Elimination  | 

P.issible  effpi'ts  of  t.be  Trade  ! 


itiree  eoruered  trade  treaty  be- 


Mw.on  the  United  States.  Canada  and  show  sinking  fund  patinenis  bi-on;.;lit 
.Groat.  Rrit.iin,  .as  finally  published 
l.aito,  tile  si,gn!ng  of  the  parts  ■'t*.  i 
^^.^sblngton.  without  important  re  QTItAMPPC  PPnFfT 
i'<T.-iu,i,ions.  The  seenrily  markets  I  I  Ul/l  I  I 

b.-ne  indicated  that  tiip  terms  arei  TA  IITTf  P 

i  rau'-b  as  anticipated,  tvbile  the  <  on  j  I  V  tjOv  ff  LI  1  I  LL 
:se.|.mnccs  of  the  t.ariff  ebanspsl  fUAMrC  TAD  VC  A  D 

jw  bieb  are  of  a  sweeping  r-bara-ter  ,  Vll/inUL  rUlV  I  LAIl 

and  bear  directly  on  imj'ort.ani  m- '  _ 

dustrlcs,  can  only  be  f.airly  judged  Much  I^avger  Grttin  Business 
;  in  the  light  of  their  operaGng  T.  Offset  by  Stmller  Ore, 
fects.  there  is  a  teudeu-w .  e\cn  on  Shipments 

the  part  of  those  adversely  afferted.  i  - - - - 

to  look  to  compensating  advantages;  j  GR-AIN  SLOWED  UP 

these  directly  in  improMniieiit  in  |  - 

I  genera!  business  ;jnd  indirectly'  ^'ith  the  navigation  season  nearly 


ll.i.s  affected  etirrent  earnm:;  ,if  ii,.  I'anada  iiaie  been  .se.anned  by  prom- 
minion  Steel  Ai-,  foal  fo  ai|''ersil\.  iuoni  industrialists,  banker.^  and 
bill  ..-h.’w  ing  for  full  yea,  .huniii  bijsiiie,«.s  men  d'l'  inc  ilm  past  week 
eomp.'ire  favorablv  willi  i  f..',  and  ,  and.  w  hile  there  is  f.airiv  gepora! 
pioi  per.t.s  re.’cntly  hat  e  been  eonrifj  |  inclination  to  rinaltfy  nn^  OPtimiS 
cr.ibly  improved  tie  views  vnb  a  e.iiitionary  note,  the 

To  date  l  avnings  are  oil  above  |  reartje.n  has  bt  ep  largety  favorable 
last  >ear  ''Vitb  further  improvepmnt  |  T  he  feeling  in  the  mam  seem?  to 
in  ineoniing  tlomestie  bur-me'''  from  b<  that  benefit:,  .ireniin^  to  primary 


GolfJ  at  New  High 

f/ondou  -  I'rn  c  of  gold  op 
t-be  open  niarket  rose  Tbnrs 
dav  to  tbr  bighesi  point  on 
rcroifi,  at  I4'i  ^hill1ngs  and  0 
p,  nee  l  onipand  wltii  lir  shii 
liim.'  .and  t  pen.e  on  Wed 
ne.sd.Ti  and  previous  biglt  re- 
ror.)  of  li'i  shillines  and  1 
penee  op  .intn  ",  inn.". 

Willi  ■lerlini:  in  Montre.ii 
at  f'an.idian  eqniMitent 

of  Thiir.slay's  gold  price  was 


iVIRTUES.  FAULTS 
!  OF  TRADE  TREATY 
LEFT  TO  FUTURE 

Idcii  Hfi»  Bc*>n  lo  Help  Pritruiry 
Pruducei’s  by  Tariff  Conces¬ 
sions 

MANUFACTURERS  HIT 

Point  to  Be  Decided  Is  Extent 
to  Which  They  Will  Be  Com¬ 
pensated  by  Indirect  Bene¬ 
fits 


See  Good  Year 
During  1  939 
For  Newsprint 


row  or  to  end  of  >ear.  a  good  c.irn-  prodm-ers  from  the  treaty  will  m.ake  In  recent  month'  considorable  pro.  j ' '"t""'  '7, 

mgs  slatemeni  i.liould  be  teported.  tor  irijiroved  bnyme  pow-er  in  the  cress  has  !>een  made  t>.i  the  new-s  j  ”  iv  **'.v** 

as  ppeendier  it.  tia||y  is  eitie  of  the  I  eoiintry,  thus  expanding  the  doirep-  pi'nt  indu.'tt  '  iti  i  .•tuada  Intel  osts  ma' e  rm  j  at  er  mev 

most  imporlanf  operafinr;  iiiontb"  of .  tie  m.'irket  for  t|ie  m.iloritv  of  inauii-  to  i|ii  tndustrv  are  .•onfident  i  hern  or  .^..mie  mro  .n  opera- 


id  nrire  was  hrson*  >»•  ♦he  new  Wsihiegton 

'  ^  :  trade  agreemenli»  on  «ndii»tflal  cfindi 

In  the  rrairie  p»nvince»,  the  Mari- 
■  I  1  fimea  fttid  British  I»  diBc'tsted 

__  •  I  «H  tc«>r. 

Jf  Ofi.am'w  P*ir«^u  The  linsnciel  Tiewt 

I  O  ?  O  UttRWel.--  \  v<^pl£  flftn.r  fb*"  Mgniag 

I  *7 ^  dnij  pul'Iir-afic'D  of  tbp  trade  treaties 
•  ,  d!f'''ur't'ion  of  tb*-lr  tmus  and  tb** 

pp*spib]e  effect  of  allur'd  tariff  rater 
^  ba.s  larkrelv  pubv'idud  bur*'  ]t  If  ar- 

onsidmable  pro.  j " o’-tbw  bilo  appraie- 


hI  of  the  virtues  and  faults  of  th* 
paetp  ran  he  made  only  after  thev 


most  imporlani  operating;  uiontb 
t’iie  ye.ar. 


:  faetured  goods,  inhere  mduRtries.  ( 'i'ore  should  I'e  a  eonsideiablv 


•‘'ffirtalr;  of  I'bo  eorpor-atinii  st.atejsneh  a.,  the  tpyl|le  Indusirv.  ire 


I  tiler  iruproveinenf  from  now  on,  and 


t  ion 

\o  doubt  1; 


f  vp'er-'-ed  'hat  verT 


|tb.tt  the  terms  of  the  trade  trea I y :  ioiis  1>  aif* a  ied  ill  their  eomneti'io’i  ; ' imt  the  vear  lit"*!  ip  iikeiv  to  prove  i  rubstantlal  lienefiti,  w  ill  .accrue  to 
inpss  will  b.Tve  1)0  important  eff.  et:,  upon  ,  with  imports  bv  the  treatx.  this  pro- ■  a  veai  dnrinc  w  lucli  ibf  indusirv  .Canada.T  fisbinc  indnrtTj.  to  the 


b.able  expansion  in  d'*tTie?iic  eon- j  c-bouid  go  a.  lone  wax  toxx-ards  rni*  lixestoidr  prt*ditrers  ,ind  io  the  tim 


r*ome:-.|ir  rted  buytne  bar.  been  sumpfioti  max'  he  an  imnortant  fne  ting  Itself  in  a  sound  position 
low  to  mox  c  upw-.ard  this  fall,  due  tor  lu  cheeking  any  r-ei  it-.n  inroad'-  troner-al  e.\iiert,Ttu>n«  liave 


ll/II  I  nnr’ftl  numT  fects.  there  is  a.  teudeu'-x .  exen  on  f*  ,  ^  nomer-Hr  rinel  buytne  bar  been  sumption  mav  he  an  important  fne  'mg  Itself  in  a  sound  position  I  her  trade  throneb  roneetsions  grant- 

VVII  I  RRr  N  lilIN  the  part  of  those  adverselv  -iffeeted  i  ^  '  lew  to  moxc  upw-.ard  this  fall,  due  tor  lu  rhe.king  any  r-eiiou  inroad'-  Gener.al  e.xiiert.ations  bav.x  liem  ,  "d  on  tlie  .Xmenean  market,  tn- 

n  ILL  UltlJn  UUn  -i-e  p.irt  et  tn.s,  alxersel.v  affe.  ted.,  - -  to  belated  start  in  pro,iue_  ;  into  sab  s  x  olume  Ti  is  also  pointe.l  !  that .  during  r.i:!:i,  operations  m  the  '  Tief  tionably  the  oneinng  wider  of 

|mf^||v|x«r  T^ri/Wrf^  'T/V  to  cnmpensjting  9d\;iDfrjgui;  GRAIN  SLOWEP  Uf*  ^'on  uii  nun  nioduls  by  thu  muiuv  in- lout  thnt.  wub  tb''  t.rcnt^  fotuiuc  at  'nr1ustr>  h<’rr  voijbj  9>era;;n  .Mroiinrl  H'**  marUct  foi  cod.  bHhbnt,  LaliDoo 

||vll|J|lcy  ^Kilyp  III  ;  thcf'C.  flueclly  iu  imj»ru\un](:nt  id  j  - -  du  .trv.  ,ind  rrtatn  c  s-lowur -*  of  ntti- '  th':-  ttino  in\ rut  nric^  in  thf*  '1*%  of  ca.iiacifv  it  wrt,-  with  ntn- j  ri'’ .  ^ill  roroncilr  thr  rii-bernicu  to 

IV  I  genera!  business  and  indirectly  ^'ith  the  navigation  eeason  nearly  struciii.n  io  pick  up.  During  the  t  nited  i^tatet  are  generaUv  .-,t  .a  low  siderahie  satisfaefion,  ihereforr.  that  i  ;  ome  extent  .n  lea.M  to  the  govern 

Dr  IIICT  A  niino  '  throneb  the,  effect  of  the  'over,  it  is  poceible  to  guage  ronghlx  fir  t  part  of  t.his  ye.ar.  •  .anadian  level,  hiisines';  on  the  nptreml.  and  '  aundi.in  exenitixes  heard  tlm  head  I  menfs  guarantee  of  ,xii  rent  x.  heat 

Dr,  lllir  I  A  If  nil'  ,  ,,  <  g  probable  earnings  showing  of  t  .an-  sieei  romn.aiues.  .and  rsarM.-nlariv  a  rising  trend  in  pricer  probable,  ef-  cim"  'he  l.xrcei  coioerns  m  t)ie .  (on  the  liasts  of  N”  1  \orthern  de 

I  It  American  alliance  m  sMengLhening .  ada  SteSmshin  Lines.  Ltd,.  Lm  full  Dounmoe  steel  *  Co.al  ope,-,3tr.l  at ,  feet,',  of  doxinw.aid  rex-i.-ions  m  the  I’ldusirx  pm  mi  teroid  in,,  opinion  I  ivere.d  i’ort  W.itiami  lo  tpe  Wesf- 

-  7 -  D-onomic  and  political  relations  in  '  year  193S.  Present  indieations  point  ' high  lexel,  m  contrast  to  ti,e  dr^  pruferiive  t.n  iff  max  not  be  -.o  ser-  "'at  _n3!'  operation,,  would  be  riooo  ern  .acrleiiltnrtstr.  Raising  ^  the 

Inlcf'csliug  Poinls  dr-  to  Powers  the  face  of  the  nationalistic,  policies  profits  approximating  tiiose  of'ti,,.,ii,  ,-in  t,ai!ci]  operation'-  m  t|irliou,  in  them  effect:  on  l  aiiadinn  eapariiv  I  mint, i  on  heavx  e.aitie  from  luo.Tiio 

f  •  h.  *  lOP-F  i»i  A«>  -  ,1 _ _ .  .  ..  .  .  '  .  ,  .  .  i \  int  I'nTT  nm  nMrkTi  m  tTifj!fr»  ilOtl  ami  tliA  r*  rliwM  inn  nf  tin. 


of  C'oninH.ysiou  Arc 
R;jisc<J 

,say  no  charged  made 


of  other  eoimtries.  particularly  the  '  i  Pui'i-d  States  .^s  the  eff- n  of  ,!,e  *'"nip9Fiif8  9'’  rhoy  luiErVit  b»'r»f'  F'orti 

Eiirnnean  tntalit'ii'ian  Th,>  1 Preferred  .stoek  -  prohahl'- ^  vroosMon  aernss  fhe  lim.  e.anie  to  j  under  Ollier  eondltimys 

.  iiiope.  n  to  atitaudD  states.  The  somexvhat  higher,  \dvei-se  xveather  |  he  felt  m  ranad;i.  dome...tie  nm  Prohahlx  the  mo  t  important  fea 

!  agreements  from  the  Otfaxva.  stand-  conditions,  cutting  short  the  nax  ic.a-  j..„,npii,,ii  fell  off,  and  ilu.  fa'!,  w  hile  Uure  of  the  treat'  ,  the  lifting  of  lim 


tin  I’ldus'rx  pm  on  teroid  lita  opinion  Inered  i’ort  Milliam'  to  tpe  Wesf- 
3|..  Iliat  Ido!'  operation,  xxonid  he  eloper  |i;rn  acrleiiltmtstf.  Raising  the 

1,1  lo  T.'t'T  of  eapariiv  j  unoi.a  on  heaxx  e.aitle  from  luo-TH? 

.f,,  Nexvst>rint  eon  nmpfton  in  the  j  to  ."’...ilOii  and  'he  ri  due'ioii  of  m.i- 
.1  nited  Stales,  throiiKli  Noxj'tiiber.  port  du'x’  from  rent-  to  |ij  cents 

51.  I  lets  l  omimiej  ii-  iiiipnive  at  a  iia.ce  I  ,  pound  xxiil  he  a  boon  to  the  West- 

he!"'"  i'l  ;'dx  .spee  nf  ir-ijal  sensoii.il  in  ;  ern  faiLUers.  while  ibe  guolD  on 


agreements  from  the  Otfaxva.  stand-  conditions,  rutting  short  ibe  nax  ie.a- j  j.,,,,,,,, jpi]  ,iff  ijn  fau,  while  Durr  of  the  treat'  ,  the  lifting  of  ihei"'  "  '"  adx.snee  of  ir-ual  seasonal  m 

point  iudieatf.  a  desire  to  aid  basic  "o"  season,  which  nsuallv  runs  j  ,val  m  i!m'  building  and  oti,er  in-  ?  per  rent  excise  tax  <,n  a  li.'i  ..f  !  'he  "f"'  'hn 

industries  by  enlo.rgmg  exports.  h Slates  ha?  been  ..tim-jllT  Henu.  im.sth  Dti'shed  '•'■•'I;''-''';  1 '.reJresnombnria^C.-!^^  ' 


ron-p-Dotidciwr  iiuuustiies  ny  enio.rging  exports,  ,  u  r,  ,  .  .  i . 

.xpic!)!  i.oti-e..pj!mciut  ;  .  .  .  ,  .  her.  xx-ould  affe-  l  final  cliox'  in:-  ,,|.,t,i,  •  ih,.  ■  t,  el  indii?trv  the 

Ottawa  —  T'o-ssibiliiv  that  tbel"'"-'’  observing  the  goxernment's  r,  .  i  ,  iniu-sn.x 

r,  ,  .  Rceenlly  giaoi  moxement  ijowi.i  i  anadian  indil  irv  has  snffein 

of  I  political  promises  to  modify  protcc.-  ,he  lakes  ha:,  slowed  up  ..ouiew  hat.  |  the  „.i,al  :-lowness  of  bn  in 

e  tariffs.  The  West  loses  the  pre-  tempering  eaiti.  i  e:  i  niMgs  indn-a  i  I’m::  ,oiiiiir.x  lo  folloxx-  ilir 

cnee  on  xv'heat  in  the  British  mar-  "ous.  It  is  i>i  ob.iiili  .  In-"  ever,  ilial  j  trend;;  m  the  t'uited  States 

-  which  evidently  the  w-,, P''""  inox.  inen,  Uoxxn  the  lake?.  ,Mii,ouDi  ;'1ow  m  gettm.- 

I  froni  Aiictisi  !.  sIdii  mF  tbo  ''.lup  I  fj,|x  i-iimivotv  in  sidpI  «iPin 


*  pioxe  live  tariffs.  The  West  loses  the  pre-  tempering  earlier  e:  iniMgs  indn-a  ; 

■VmVor'^'  id'verse  '"nsgest^m^^^  "arc  on  xv'heat  in  the  British  mar-  "ous.  Ii  is  pr.ib.iide.  however,  ihal  j 

J  J  r..,  whi,.h  It  I  .  <ot  a  1  giai  H  ipox  ••  III  (' 11 1  d  ■ -xv  11  I  lit '  1  akc; , 

conrerned,  developed  during  the  past  ht  t  -  which  evidently  the  wheat-  from  Viigii.si  I  -f  in  ,.r  ihoeiopi 

week,  x'hen  Aime  Geoifrioih  as  conn-  growers  did  not  regard  as  very  im-  year,  to  the  end  of  n.ivigatioti.  willi 
>e|  f<u  iho  -iotin  ln..jis  (,  o  .  ehal-  poriant— while,  securing  xvider  mar- iapprnximate  luo.nU'i. nun,  xx  hieli  would  i 
Imige,  the  ail  honty  of  the  comtms-  ,.  py,-Hrularlv  for  livestoek  ip  bo  an  inereas.  of  a , onm)  ,v,  niiii.nf,,, ' 
Sion  to  repoit  anv  finding  .against  i  I'm  ne.m.ii  ly  loi  iixesioeK  ve-ir  a-,,  Normallx  i 

tbo  Inghs  To.  or  1I,S  preside, It.  .Ma  I'h-  I  nited  yiales.  Brilish  Columbia  ^  ^ 

lor  .lames  L  '"  -''n'i''  an.x  j  lo:-r,.  the  British  preference,  on  such  (!,„  take  grain  business,  r.arried  l.y  ' 

tontiaci  jprodnei.,  a-,  timber,  salmon  and  Canadian  linen.  | 


iT'ix-al  Ml  Ilie  bmldin=  and  other  in-  ?  per  rent  excise  tax  -m  ,a  li.?i  -f  | 'nive.-  hs  mcrea  .ed  Iron,  al.n.f.,  m 

dustrie?  m  tlm  .Si.ates  ha?  been  ..1,1.,.;  117  Henu.  im.stlx  i,n'?hed  prodnrts,  "'V  inn......  ,ud  the  uuota  d.amv  ea, 

ulatilig  Ibe  nt.el  industiv  there,  the  eons., tntmg  number  o„e  schedule  of  -t  eoimesponding  19.,.  i-er.od  jlle  Ijn.no.t  In  the  fO^.  .-.greementl  m 

.'.ana.han  indllMw  has  snffeied  fro,,,  tl,e  .i:-ree,iie,H,  L.arlier  apprehension  ,  '‘’--idiu  non  of  ihe  .  aiiad-an  md.isj  .ahohshe., 

,  ■  /  ,  /•  u  4  .41  fr  .  r  .'I  . . .  •ui.i  hcun  iTu  rt'JKuH  I1I1.-S  montH  t  ^  u  1  *  J 

tliD  iI'MhI  slowness  r>f  h')  fo  Ih*'  *'f  llii.-  fontui*  -jI.mxp  jbi>  ~  r^i,.  ipnotti'il  ffu-  i  ir  Hoit  TlWnor  If 

t'ni::  itMilih'  h*  fon(»\Y  thr  iirw  Ihr  w;i ;t|1;i\r*l  In  ,  i/*  .  i  i  ..  r  «  4  v  vi 

.  ,*  .s  ,  -,4  V  .  .  I  4  I  ».  i''h*'T  I»r.;pii«  |iii;h*'r  ‘)p»'r9tinK  fu  Ih**  C/ic*u  of  iirpher  fliD  remla* 

iFoiuis  in  fh*'  f  tiiIdH  Stnl''*  Unii  f»v  9n  Hnruuiiifi'nMUit  **•'  1  1  1  .  ..  ..1  1  1  •  4  41  4  *1.  *  e'- 

.  .  4  r  1.  h'vrlr.,  .1  ipfiip'iion  in  piihlislinrs  lion  fli«t  th^  rountrv  of  ori?iti 

AIMuhj^Mj  sirnv  in  nn''l^r  ,  1 1119 dcd  inimstur  Tiniminj:  niFix;*'  1  »  .  v  ,  .  1  u  i  1  ^  1  I'l 

.  .  ,  ,  .  -  .  ‘  ,  ,  1  1  41  r  II  f  ''iH  n*'  M'poifr*!  t*iT  NoYf'iH-  should  h^  marked  no  l*^Tis:rr  applies 

xwa.'.  be  r.aai'-ery  in  s, eel  demand  j  ■>"-"*  '-  P'-Mnat  on  -  the  te,  m  ,  ^  fanadian  Umber.'  1  bts 

'.aimd.a.  m-'x  :.eem:  likely  IO  he  more  ^ibeM-eatx  th.ilwteie  the  ..  pel  -ei, I  nexx.pr.m  hux  mg  regulation  had  r.rvereix  resirieted 


lloiT  Timber  Is  *qeetrd 


re-port  on  the  .’on'raci  iisell 

tir  l?poffrion  reniiniimi  x,r.  .lus-  ,  i  i  „ 

t.ce  H  If.  Davis  that  In-  was  m-t  I  ""  '""''n  'Pr  conipens.ating  ad-  Pa-ckago  freight  Inisine.s  is  nn  ;tie  i  l.irifi.'l.  iTidu:,fi 

acting  as  a,  Supreme  .'‘ouil  ludge  ipl'an'ages  in  wider  markets  to  Uie  I hivx'e  held  up  well,  but  ,  ei-m;  likeix  o-  i  .in 

Ihe  enrjuiry  —  rathei  a:  a  "clonfied  I  .-^oiitu.  likewise  the  Maritime^  hope  Iv’**''  "p"'  s'^nin  has  [  .Di  n.  i  mn  m  m,,, 

eivil  rervanf"  x- ho  ;e  nox' evs  a--  a'  .  .  ,  .  been  lower.  Redlleed  steel  ol"  la  '  liiiilUing  indu-lv'  m> 

Dr.w=i  ,.  r-r.  io„on,i  h,.  I '  lo-w-xos  111  tho  Bfltisb  market  tious  liH VC  ciuta lied  movemeni  of  n,.  mopi  inniort.im 


fiuit  l-ut  loidxs  for  conipens-ating  ad- 
xan'ages  in  wider  markets  to  Uie 


1  proii.iiincF.I. 

and  "ip  ;i  i,..xii,|dpi-  l.ri 

;  .--IS.  than  indii-alpd  rarli"i 

*  * >11  trill 

1  ida.Ird  hiiildipg  m  (ailoh. 

r.  ;i  ,  rr 

j  flfp1r-d  III  I- 

nn  .1  ril'-l  Kill  1“ 

'rruM  1'iu* 

I  Iiri-  ,  ,  K, 

liigh.-rf  h'X(.'l 

Srj* 

i  tcnihcr,  Ti3l 

.  Wilh  l.ar'ft  i 

rifi  i  t.-jiK 

ill'-  I'la  rif  iv'l 

.  iTldu:,f,lal  FOI 

1  1  .  lift  ir*ii 

1  <'.,|n;.  likclx 

l'i  I'. in  ri;.ir|i' 

1  f  Gtl 

1  .--tl  II'-'  I'lii  i 

II  niproveni'' 

nV  Th*' 

Rovfll^CommisMoner  werr'lh^^^  market  tions  have  curtailed  movemei 

'he  Inquiries  A.'i.  Thi,s  art  express- 1  more  than  compensated  by  ore.  and  coal  shipmenis  hax<- 


|x*  states  iha*  no  finding  ran  be  made  'u  'rade  xvith  the  States, 

against  any  person  exeept  "'h^n  So„,e  fndurtries  HU 
charges  are  made  aga!ii?.i  'hat  per-  „  /wr 

SOD  and  he  is  give))  .(ii  opportuniix- 1  By  lanft  Change.* 
to  ans'cer  tbern  Canadian  manufactiirert  mu 

■\Ir.  •reoffrion  rontended  that  ppet  to  suffer  losses  if  Amerlct 
^leut  -Col  George  Dre'v,  aufhor  of  .  ,  ,  , 

the  ma,ga2!ne  article  v.-bieb  gave  rise  secure  the  advai 


tions  have  curtailed  movemeni  of|i| 
ore.  and  coal  shipmenis  hav.-  heeu  i 
considerable  loxvrr  thi;.  past  sr;i:-'in  I 
Earnings  from  passenge,  bu  in<  ;  .  | 
may  run  1?,%  beloxx'  |a;;i  vear  ,  P' 

The  grSin  freight  biK  ine;-;  .  how . 

ex'er.  has  fuliv  offset  the  ;-idis.lanl  ml  j 

decline  in  other  f.our-  e;,  of  ri-x-  ioie 
Though  duriug  the  first  pari  of  the;'' 


}  r*  M  r-i  o  D  <  •  r 
of 


Dll  D;of;t  trnpnri.-im  of  .  r*' 

Hrichf  Mdtor  nu'ul*'  tn 

riic  DioO't  iiri'i  .rD"Di'^i  "ji  j'ruiu*:'  * 

P'lrt^nf  of  :  in  loijUip^ ' ''omp-iu’*' 

fovu  :M''T  I'  '■.n  h.'.l  .1  n  Mj  1 1 V  tpri  i‘;i  ..  d  * •*  *  " 'D 
pi-oiim  f )ou  .'umI  '  ;h'‘  durini:  tlu'  ‘-‘Ui  .rniirt 
forth*'  *ip'P--  Mrri.iilv.  flir*  ir  '* 

*f»\oj\'  fhl  hit.il'Jiim  .*tHj  o- I  •  ll  si  PtT' 


|exe,--e  ,-.x  on  flnt.c.imd  prodip  K  eom-  ^  f,,, 

[ink-  into  (h.nada  from  tl.e  ,  X  o  r,,  Nox.inlmr  it,.-  p,e- 

niltial.d.  it  will  also  be  dropped  on 

Du'  rMfr\-  r*f  r;*u  ii'''-*!  iii  _ 

I'n*'  prinli,t'',  Inn  -il  dIuiO.ii  fini.  1k'<I 

p, oil,  IS  m  a  all  iFFFFfT^  OF  FFRF 

Textile  riimpaliie-.  Mil  LliLvIO  "/I  i(D.L 

XTo'l  flra't.e  revi  ioi,..  m  lhe  lai  i  bb  •  bbi  |i  |  IP  1  ft  ■HIT  I 
Iff,  and  prot.ahlx  the  i„o  t  .-en.m-  j  MApi  k  I  I*  A  I*  Mil  I 
insofar  a.  Ib.lr  etIeeP  on  I  aiiari.aim  IdniLlU  laLirll  BIILlLl 

UNLIKELY  SERIOUS 

of  r.Tttop  ;j5i*l  ;*  ft  1 1 1*’ I -D  UK 
f'l'n  1) p'l n **'■  *  ''  .'I  <i  of  iD'Hm’f'fi  |  ^ 

01)1-1,11  loM:  in  C, ana. Pan  [d'lnt:  .anit  i.ost,  Covrrerl  l»v  InK|ir.antr  «i,rj 


EFFECTS  OF  FIRE 
MAPLE  LEAF  MILL 
UNLIKELY  SERIOUS 


to  ans'cer  thern  Canadian  manufactiirert  musf  ei-I®'®'’’  ''''®  fuRv  offset  the  ;-niistani mi  m  ■  m  i  n  , 

■\Ir.  'reoffrion  rontended  that  neet  tn  ■•uffer  lorcec  if  Aincrieao  Uecline  in  other  t.o'tr- e  ,  of  p-xetoie  i'-.-  iv  •imn.;  e.o  .e.,,  „  , 

Lie'it-Col'  ‘George  Drew,  author  of  Though  duriug  the  first  pan  of  ,i,e;''"y'  '•"'hling  and  n.oto, 

the  maga.nne  article  xviin  h  gave  rise  secure  the  advantages  j  season  gram  movement  ih.wn  iiie  : '"p""'''  "*  ""  <at-- .  h.a  <ioiil-o 

to  the  enquirx-.  xvas  the  onix'  person  the'-  antieipate.  Bu'  the  bio'v  hasjlakes  xvas  slo'v.  the  l.-ne  mimnici  anilj*'"*''  "ntpip  lo  ihai  .  ..nnti ' .-  "-i 
in  a  position  to  make  charger,  aud  been  fotteued  to  r-iome  extent  hi-  al- i 'ts>ua!lx’  the  peak;  nioiith- ,  e,...  jU"  in.-lu  aMt-n.-  of  d- <  .p.  fi'iin  pre 


I  hat  Co!  Drew  either  could  not  make 

theiTi  or  did  not  dare  fo  do  so  ''  " o'-""'"'  .'■'•wxx'oii  ,  uiof  t  of  this  grain  xia;.  nir-xed  '-'-n'lsh  - 'eei  rje,,,  mu  k,  a.-  uni--r 

Authc-nD'  of  the  commissioner  "PP*'"  'P  raateriai-  w-hiie.  if  j  a  rate  of  '.'  rents  a  bushfi  from  '•''p'  Doniin.c-n  btr.d  dome'Dr 

make  an"  findings  which  direct!'-  or  I  bones  are  fulfilled,  there  should  be ;  head-of-the-lakes  to  Moptrea!  oi-  eousninpiion.  dne  t..  present  .  on 
bv  implication  reflected  on  'he  con- j  improx-empat  in  business  generally.  *  b"^bel  better  than  h  a-  t  ,  w-hcreb'  of  .-.inm-itv  .„,i 


low  ing  the  genernl  tariff  reduction  ! 


the  best  grain  shipping  of  come  time 


♦  r^ct  bet''Ye‘^!i  govero- 


Ilope-  that  tbe  moreased  purchasing 


I  lar.t  vf  Rf 


mfsrjt  ihe  Tngiis;  oompanv  also  ■  - .  .  -  ®|_ 

was  challenged  An  undertaking  had  farmers  ! 

been  made  not  to  report  on  'he  Bri*-  sP'f  ‘-''her  primarx  producers  w-ill  re- ; 
ish  contract,  and  as  fh®  Canadian  suit  in  a  higher  velo.-itv  of  domestie  ' 
and  British  contracts  were  msepar-  expressed  bj  the  Bank  of! 

ablx-  linked  anv  report  a*  ail  would  ,,  , 

by  implication  Inxolx-e  the  British  -^foi’-'real  m  discussing  the  new; 
'xontract-  treaty.  The  pact,  it  1.?  pointed  out.  | 

Other  counsel  for  the  Inglic,  com-  x.-ii!  .-ictijailv  effm-t  ^  x.  orld-xvide  i 
panycritici^sed  the  Drew  allegations  lowering  of  tariffs  to  mteruafional  i  f. 


Gold  Stocks  vs  Gold  Bricks 


of  DO  dirc''t 


urn*. It  .tiMl  '.ii'  rlnrinL'  t  hr-  * ‘Ui  .r.itirut  iin‘'n]pl.-.-' mrnt  .-inion::  Biif;y  .Sr;isoii  MilU  Now 

-niin:;  x-c.-m.  \lr.,,ii1v.  ih'.,  vr  t-'xid-  -..irk'-r--  t  .,  '-e  -,1,  .if  tb„  Over 

r'-  111  l-n.ildlUg  :M!*j  nmtoi  i.i  *>- j  '  h  i  114-  rh.-  1)'  *  '  .-rill.  T  I'.n  IT.  th' 

I..n  III  U..  h.-,  .lonl-'ed '  lai'ff  "w  tavin  .miiieni.„i:  ..re  a!,'..  opr  RAT  IONS  IMPROVF 

Mtilpn'  in  Ihv  ...iMiit!'.-  ’'-I'h  --pen...  -.,-.,1,1-  h,  ,  iinaH.,-.,i  nmn.,  *  f»  1  .lyM  11  ir'i.'x  lixii  K*  » v  i-. 

p.ihcalt'in?  of  d"<  'int'  fr.iin  prr;  tai  tiiier  x.-T!"i  i.inn.'  te  'f"'  llread.'.  ,  n  ~  ru  rT  1  r 

|p,,l  I.'. -I  IP  ,1m  lira,  tnlljie  .nnacr-.  liT.itertl,i„  .i.-.-r.r.lr.l  th.  ,n  M.tMU  r  -  rr.,nr..  ..r— 

I  ■p.riti'.h  Me.,  rlmii  imi  K,  a-  UPf-v  | 'r^  ,  ■'^7”:'’' ? 

’  ■  'tr.  nomip.r.n  x-tee,  1.  .Inpie.t,,  1  Trotl  and  -eel  pr.id.p.et'  e-.e.,!.  !"  (he  I..en,ira  miH  ot  Maple 

.Iimmion.  dim  ,ire'epri,in.  for  more  w-,m  tipplite  mill-  M-  L'M  MitllPC  <  e  .-.n 

t  Jwhcrmi  r,-i.  .-If  lapaeit, . .  eoma  3^10.1  r.irp  and  nomm-on  '''""ji  'n  a  -  -'m  y,iO,.  on 

•7  ^  '  IVoopdrie?  4;  gleel  .11  p.lt  he  " "  -  x  -if  f  t-a  1 1'  ftnlerl  mf„Ilv 

(Coniipped  on  Da^ge  ..1  I  ,pMeiiAx  .aff'rteH  1i-  Ihe  ire.jlv  \-  C'.xeie.ihx  .p:m,r,)„.-e  \.i  etatenient 

" - - - —  -  .  . .  q  a  nartiat  eff'e'  t-  rlun, nation  '  ax  adahie  as  to  ihe  p,  .ibab'e  effer' 

G|  I  n  .  I  ,,if  the’r  per  eepi  excise  tax  op  i,  m,  on  ..p.-i-'t  l.m  r.f  Ihe.  eompani  frotii 

olcl  Bricks  ’'lod  s'eei  goods  .-onimr  from  the  . .  ""'O'’''' 

^  ^  ^  llT.C  K  the  dr.ipmnc  of  the  tax  or,  n,  ,11  h'll  ,t  nnderm  nod  -  l-at  .ipe,  ,a  . 

-  I  iron  ore  and  eo;,l  hronsht  m  fmm  Don  "  .)!  m.,  be  O.-O  Ereaitv  affeeted 

xst  VAlNi  rountrv 

- - - - - - - CoTuments  od  effects  tiie  ^  .  .t-,  ,, 

had  lost  the  eharacter.  usually  I  treat'-  on  Je^ile  .-ompanies  were  7  '  “an  mlrme  ^ 


('“ODflDUeij  on  P9gF- 


Rii«y  .Sr;i!i;nii  hI  iVIiIIk  Now  j  h  •'oit!*' 

'''9n9Hi;?n  Hnnbrr  nl 

I  h«  nilorL  nnH  I.?»'''h 

orrrtATioN?.  improve 

- -  j  »--  vr*i.~C  rftif*  *  . 

T. p.,r.4u  rs-  r>e,t--:.-l  T..-—  J.  ,  „ 

J.,roul"  I'oiinitere  d.?striirt!.in  I  5,r.Ti.,  n,  the  ipier) 
1"  Dre  of  (lie  Ketiora  mill  of  xiaple  on  o 

L  -tf  'Iillitic  I  o  op  Noxemiier  re-  tr,p  I^riff  -rbedule? 
'lilted  tp  a  loa:  of  -0,1..  y.'iO.nnn  pp5„,),ng  will  he  rh 
"h,.li  „  off!,  i.allx  rintert  ,s  f  nil'  j  7r,c  treaiv 

h\  in:iiiT,'jn''<=^  ’V‘*»  i  . 


oli  DiiiuDS.  the  fa'^tb  rPcouDt*:>d  bf  -  M‘I‘'nLit!abl‘^  witii  of  tan  oblisa-  Tnadc  b>  G  Blair  .Gordon,  manag 


as  "coxvardlv  generalities"  uusiip 
ported  bx-  a  tittle  of  evidence. 


loxx'  prove  itonelusively  the  benefn. 


prospective  results  j  which  have  emanated  for  rap'tali:-ts  fallen  to  the  lex 


,)  matter  ..f  fact,  they  had  I  ing  director  ''f  Dominion  Textile  Co 


pon-divtdend  lA'l  •  ^  ''  Tolmle,  general  manager 


Donnacona  Profits 


1  rbroughonf  the  world  that,  can  in  no  -  by  showing--  in  iinie.r,  of  thtrcsj 


iiHo  dh  id‘’n*i  paj’ing  stork”  j  ^'anadian  Lot^ous^  Tjtd..  and  S. 


I'VHV  be  ertimated  at  this  juncture'. 


rorifidenro  in  the  future  of  C.'nta*);j  r'  i:»f  i-nncorA  Htivrly  rn:*n9c*pd  ^''atindi.'in  <  Dixf^n.  preyident  of  CourfauH>^ 


flip  lor.  fif  tiif4  X  iMH'i  bbi  «a09''lU 

niijl.  but  It  Im  nT»fi<^rDtooH  th^t  opf»i9. 
Lion  Hill  iT'T  b»’  oqo  ci'E'at!' 

.in*’r  null  r<'‘'»UTi  '  earp  j 

olipryt'd  '“birfl'  IO  fh*>  Iplf  Miiniu^r  ! 
and  oRrly  faH  morob  -  Tb*"-  mill 

OpFI•;^tiI^c  nt  rnpM'  it\  •Jtiring'  Or-  I 
tfThor,  i 

ijrain  tanks  aud  grain  tn  totagej 
were  not  damaged  hv  the  fire  wli'eli 
w  iped  out  lhe  mill  t  he  e.inipaiix  | 


gold  mining  eorporaDonn. 

Dili  of  the  iiiany  rconimendation.'- 


uonnacona  rroriis  :  _ -  /T.  i  sold  mining  indUitry.  gold  miiiinc  i-orpfU'Hiionr. 

W^pll  J^ni  fit  Ct  i  tlpd  ti  i  ii^  n  ”  fT  ^1  ^  Pu''b  a  prriod  prevailed  six  >ear.->  many  rcouiniendations 

eic  IVMainiai.lKU  ,l,af  ibex  xvtll  i.uffer  losses  of  bu.si-  „  1,^,,  |,,p  billion  dollars  xvorth  ‘-"hmitted.  one  illn.Miaiioi!  suffice.^; 

Business  of  Donna;ona  Paper  .  o.  [['  competitors,  and  ,  of  . lennan  gold  dollar  bonds  xvith  ^  P'y-  [Jc 

has  imnroved  more  than  seasonally,”"'  ""  to  maintain  their '  whi.-h  "y  -V'l'"'  AmerieHn  contin-  r-’^  ..  f  ki  tm^^ 

.bis  <.n.  »d  p,o.p,r,r,  .r<.  brlffl.or.  . .  . . .  ot  ,„„p„l  ,„d  emolo,,  ,  ;  .  -  ,  ^ “  J  ”!  t,. ' '.T.r,,  P.™  '.-v-;™,..  V,-  bor’.  ™, 

^ewspmt  operation.?,  particu'.arl.x . !  meot,  referred  to  in  relation  to ’  ' J  ,,-o  bonds  a'  :,"D  r>'"diieed  L'.imi  .-aslt. 

bavebeebmereased.  inconituotyvithi^,,^  ^  '  Rv  simultan-  onslv  re.invesDngilie 

higher  onerating  r.at.F  of  f  he  iidustrv  I  '  '  N.atiirall.' .  many  investors  lelf  nn  " 


Newsprint  operations,  particu'.arl.x . !  meot,  is  referred  to  in  relation  to 
have  been  increased,  in  conituon  w  ith  |  substantial  reduction  m  the  pro 
higher  operating  r-ate  of  fhe  industry  i  ,  , 

as  8  xvhole.  Residential  cun-strucDon  ; ’  "  O' '"’'ic.i".''  e-.ei-x  ,  i;i;  ;;  of 

1n  Canada  has  adxanced  to  ah.i\-e  a  '  '  anadian  mannf.'iefnrey, 

a  'r  I  Situation  Reviewed  at 

Its  full  share  of  the  h^nefiK'^  from  this  j 

tn  its  insulating  board  operations  i  Imperial  Bank  Annual 
Earnings  of  companj-  for  tho  full  1  ['he  nexx  agreemcDts  were  also  le- 
.year,  before  charges,  probably  will  ,  ,  ,  u  ,  »  .  .  . 


~  ;  adai  l.td  .  as  follows.  ' ,  ...  .  ....  _  ,  ,  . 

I  xx  esi,  Inrfinto.  Ihoridtl.  I  ete, 

tmendation.?  ;  C.  BL.AIR  ^.ORI^O^  ioni  .  and  Medieine  Hat.  ,\tta  Op.  r 

ion  suffices ;  great  deal  w-,n  depend  on  'he  j  ., ,1,5,,.^  I,,  n,..,,  .j,,;, 

f  a  ".'■.-year  (rend  of  t.rices  m  the  I  nited  1  ,.,,,-rP„t  fi.s.-al  xeai  ,  'xlii<  l,  < 

of  the  per-  Prieps  in  that  eoiintry  have  been  .?o  ..,  ii„dersl.,od  1 

say’  Sl.t.inn  ,  depie.ssed  for  some  time  tlml  i)  I'a-'  ii,,pn  on  ;i  nim  li  more  :  ati 
;.  per  eent  Gheen  possible  for  prodneers  (here  'o  'n,;),,  ih..  ,  ,i,ii..  p. 


the  use  of  (  anadian  linilier  on  gox 
eriimeiital  pnhlie  wo'k?.  The  free 
emr.'  ipiota  of  red  eed.M  ..hingicr. 
inert-a.'eil  xxilli  tlo'  fiirtber  provi 
sloii  tliai  itnporif  ’...eyon<|  (be  qnola 
will  Imai  an  import  duly  of  about  9 
ju-r  eeni  I  liere  is  |  a  provision 

in  the  I  real'  betw.ei,  ttie  f-uited 

Sllati- 1  and  fb*'  Tinted  V.ingdom  Iha' 
if  tl,.'  import  exeise  dn,.'  on  (  .'ina 
dian.  lumber  in  the  Tnited  Slater,  i« 
aboli--hed  im.  ri.  nn  I imber  w  il I  en 
i  ter  the,  Tnited  Kiti.g'l'tm  markets 
;  free  .,f  d'l'v  If  tlui  exrt'.e  dtitv  is 
i  .}..-i1ishe-i  tn  tixe  Tni'ed  St.yfep  -gvhen 

j  It  .'(.n,e  ,  lip  for  .eview  ip  IiJQ,c,  '939, 

'  Ca,iadl.<n  I'Pnber  of  ptne  pr.ice.  fir 
j  1,.  i..l.,el.  nnU  Karel)  wip  roijie  ijodC' 

I  .1  rate  of  oni''-  ,0  eent.  thousand 
t  (pet  ;.nd  other  -.peeie.,  will  he  fret* 

j  1  lie  .-yei.'p  rat*  *  .  *1  su  p*,r  'hons- 

j.anrl  feet  X-  i.  .;P  '•t,.;.x.-n  eonep^- 

.  slop  ,  in  the  Anierjeap  mirke*  have 

heen  er,)Titcd  on  o-.'er  309  itemr  tB 

thp  tariff  rched'ile?.  and  'he  honafi's 

restiping  W'tll  he  rho-ip  h-  the  ope. 

I  alien  of  the  tre.atv 

I  Snnxr  difference  of  op.niop  is  ex 
,  pressed  en  the  effe.-r  .-.f  tl,e  oho]., 
tirin  hx  the  TnttefJ  K’nideni  Of  the  J 

Isixiilings  a  onait-i  *■.  ■. .•p’e.-...T7,atslv 
t’l  ..Ante  a  hijshel  prefereti».'c  on 
xvhe.at  Tn  the  preseiit  ...ndiTion  o' 
the  mari.et  p  ..  iiionght  nulikelx- 
th.at  thi-  will  have  mijch  o  anv  ef 
fp.-t  on  the  xxorld  tnarkrt  price  g.x 
porlipE  I'OTintrie.s  ;-nch  a?  Kijtsi* 

Argentina,  the  Dannln-au  nafionsaTid 
th.,  T piled  States  liaxo  had  to  ah 
sorb  the  six  cent  dutv  They  will  be 
relieved  of  this  -added  corf  !t  will 


ah-.,  oxvnri  tpilK  ai  r..rl  '  nihorpe,  rriirv.m  o,  mis  amjeo  corr  -i  w... 
West,  Toronto.  Thoridd.  I  itci-h.ironeb  be  so  ranch  less  for  the  .American 


itverument  to  pax  as 


I],,,  getting  rid  of  liie  pin  inillion  bush 


'  Nainrall.x .  many  investors  fell  nn 
Cary  after  haying  paid  dose  to  10" 
i  per  cent,  for  what  could  hax’c  heen 
expected  ati  altraetixe  l>er  rep,. 
,seriir1lx.  Foi'  didn't  they  earry  the 
.  undertaking  t"  n-if  interest  for  a 
I  number  of  year:-,  tts  i-tipnl.ated  at 
the  sale  h.i  nmneroiis  liernian  gox- 


I'ond;,  at  r."',  fi|  i.dnc.-d  ;f."i(.Mi  .-asli.  i  e.Miori  largo  quantities  of  g(,od.?  I. 
By  simuPan- oiKsly  re. investing  tip-  I  'anada  anti  di.spia.-e  t-anadiaii  mad. 


Gurrenf  fis.-nl  w-.n  ,  \\liM'h  *  n*l.s  .Iii)v|*'!'^  ''  birh  tliev  luieiid  to  export-  The 
:u.  next.  Hti'  iMifiorsi.v.il  i<*  Ihivi- i MUHlity  of  ranodifia  wbe^t 
Ik'ph  oil  *'»  tinu'li  inor*'  :  :iti.  furtor'  a  f;icior  in  flu'  sitiiHtiou  Number 
hu.'  is  fliati  jn  th*'  ..aiiw  iiffunl  of  j  rbrer  \*(*ril'**'rn  hos  bepu  Lold  in  fbe 
|ii;;7  antniniii  month  tn  Fngland  at  from 

I'rrlimmarx  n.  g.'t lat ion:-  regarding  I  to  I"  .  rnts  a  bushel  above  other 


paid  elose  lo  10"  '  '"I"  f'""''' 

o.„.ta  1,00..  l■•''I"^a  Mince,  l.pl.,  <: 


liier.  tialidise.  if.  as  evei.xotie  ill  111* 


per  share  industry  ".mid  tiope.  Fmted  Slat.'s'  start.d  ami  n  i?  iinlikeh  ibai  "noib.-r  iw. 


be  ehow-n  above  those  reported  for  °  ''''  I  I'PPh.  picsidcut  ernroent  lustitiitionr ;  Rej.-b,  Sfate. , 

1937.  Interest  charges  are  higher  of  'be  Imperial  Bank,  at  the  annual  ciUes.  also  limited  eorporations" 
this  year,  as  the  rate  on  the  first  meeting  of  t.hai  inctifiition  thi?  ‘'ATiat  eonfidenee  ronld  he  plared 
mortgage  bonds  was  advanced  iu  xveek  when  be  'aid'  '-'i  '-b"  continnanee  of  such  prom- 

February  to  414%  from  Ack  previous-  ,  ,,,  ,  Ise" 

I7.  Earnings  on  the  376,572  shares  ques.ion  -- -^  '  bave  1932.  on  the  cx-f  of  a  tnn  to 

combined  A  and  B  common  stock.  "t  whether  the  price  ,3,,  .inproarhed 

however,  should  be  at  least  equal  to,  '-S'  b^-  been  P^jb  '-f-  'pp  great,  but  |  \ew-  York  bx’  several  holders  of 
.and  perhaps  exceed,  the  11  cents  a  geneia..'  anj  agreements  Qp^nian  gold  dollar  bond?  to  asrer- 

share  reported  last  year  ^'^at  will  permit  enlarged  and  more  Germany  what  might  be  ex- 

With  a  higher  level  of  cewsDrint  trade  betiveen  ti.e  United  of  futurp.  of  iti. 

operations  next  year,  as  no'v'  in-  Kingdom.  United  States  and  Canada  ^estjnents'' 

dicated,  and  continued  revival  in  ^  right  direction.”  Greatly  to  his  amazemeu*.  the 

b'jiiding,  profits  of  Donnacona  would  'The  volume  of  xrorid  trade.  Mr,  u-riter  learned  from  a  high  flnan- 
show  a  substantial  improvement  Re-  phlpps  said,  had  fallen  awa'X'  sharp-  cial  authori'y  in  Germany  that  fhe 
latlvely,  operating  costs  would  show  during  193?,  "'ith  the  result  that  Reich  intended  to  stop,  before  long, 

little  advance,  iived  charges  would  larked  inerFases  had  taken  nlace  in  remitting  funds  to  the  United  States 
be  the  same,  resulting  in  earnings  roarked  me.  eases  _ad  taken  place  in  payvienf  of  intereEdi-coupons 

increasing  at  a  much  more  rapid  ivorld  stocks  of  primary  commodi-  these  bonds 

pace  than  total  income  (Continued  on  Page  6)  Reason  given  tor  this  policy  was 


tlic  cxi  liaiigc  xxas  comiilcfF.I  I  nricc.?  ri.?c  i..  a  nioic  ncarl.'  prutiT  ^py  j.ipp  x,  ill  l.,-  n  a.i'  f.n 

'  'I't.ilax  :  I’rnssia"  govcrniiiciil  .  "blv  Icxcl  iliaii  at  |>it.-,i  iii ,  ilic  rb.'v  ;,i,,n  i.i  lMin.lhi.li|c,>  and  liari 

(I'.'r  bniiil.?  arc'iii'jicd  bidow  L’.'.  i»cr  |  "t  g'lotls  nil..  Iln---  Tiiarkci  iind.'i'  (lie  pp.)  1 ,'ii,t.ci 

(Ti.iil  iiMicd  ,.ii  i-avc  III  i  (T.iiilniiic.f  nil  I';i!.;.'  ID  the  tiax  iii.'in  ..-1  li..nt|  nilcii-i 


Famous*  f’la.voria  Canadian  Corporation 
1_-!  nii  i  od 

P  irsf  Mnilgage  att*!  <"o!lalcial 
Trust  Bon^9 


:i  i*l.ni  (tl  I  *■' H  i,'9 1  i*)U  tiiivc  ,|tisf  !  "  bi'.'i;*  u  itli  .1  ddditioual  fnr 

I'C.  II  start.  d  an. I  ii  is  iiiilikci'  llial  ’  "'imbf-r  I'vo  and  .'!>  for  niimbpr 
anv  tdan  xx  ill  I..-  ica<i'  f.n  Milimis  c"t  1  iiorc  i  .  Imwexpr.  the  extcn' 
r  i.in  III  lMiii.lh..li|c,>  and  lia roliul'lci :  ;  'o  "-Tiicli  Hi.-  Iin--'ncs?  of  Atlantic 
in'f..r<'  tin'  cml  ..I  Dccvnif.cr.  M’llh  i  n.-ti?  niax  hp  .att.'.'tcd  b.x*  thr  .'ibtlii- 
tiic  tiax  iii.'iii  i.-i  l.i.iifl  iiu.'i  c-.i  nil  I 'c  !  tH.ti  ni  Mif  .|i,ix  Tn  lhe  yc.-ir?  192? 
.•einlier  1.  i|i<'  lix.-xeai  i-l.iii  ilial.jto  1931  from  10  'n  1-  per  ecni  of 
he.-aniF  .rfei'tixc  a  .'d  l•eeelnb^l  l.lcrnori  of  r.-inad'an  wheal  xi-eni  by 
T'33,  will  (oiiH-  .111  eii.l  1‘Ui  ■•aril  j  .Smerican  norlr  From  19.33  xrb®D 
ingf.  (if  lilt'  I  ..mi.  Ill'  ait  i.till  in  n'fi  -'  (Coritirttipd  on  Fig®  .7) 

,  ient  t.y  i-i.x  .-i  full  ilil.  tfst  on  hoiid: 

ontstanilnig  .I'ld  il.  l'  i  i.  d  li.-iiil-  loan  ,  f  — — — — * 

rbi:-.  iieepr-c;,,iii.  S  ii.  w  plan  xx  liieh  I  IlirieK  OO  BbcIa  I 

'.'ill  h.'  eoinphxl.'d  earl'  in  Ti'.'i  | _  _ _  '  _ | 


(c'ontirnipd  on  Fl£ 
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A  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal 
Branches  in  the  principal  cities  of  Canada 


Reason  given  tor  this  policy  w-as 
that  the  Reich  could  employ  'he 
sums  to  greater  advantage  in  the 
manufacture  of  all  sorts  of  arma¬ 
ment  in  preparation  of  a  war 
Many  wil!  agree;  this  is  one  way 
of  looking  upon  the  wilful  breaking 
of  a  contractual  agreement  "  ith  I 
one’s  creditors!! 

Problem  For  Reemert 
And  so  the  pfoblent  came  up; 
wha.t  to  advise  the  luiforlunate  ivdd-  ' 
ers  of  German  gold  tiolKar  hond"-  a?- 
means  to  recover  the  .."  pi'r  <  cut 
shrinkage,  in  value  of  iben-  inxe-i.  ^ 

I  menu’ 

The  motixe  xvas  rond-i'i-e  ,n  .xng- 
;  gestlng  the  "s'vpf."  fi-'-'-i  G  rot.i;. 
gold  dollar  bonds — "’hielt  as  mm- 


T'oe  T'lne  l?t,  I'-??! 

('amoui-  F'lavers  Can-adtan  C erparatJon  Ltmtfed  ’~ 

the  laii-e?'.  r.-.  ner  an-]  ciperator  r.f  moD.xri  pirt.irp 

th  e  3  T  r  ?  ?  1  n  Lat!  a '  1  a 

Tlie  Fir.-t  .I'rtgagc  Bonds  of  th*  Companv  are 
"'e!!  secured  a-  *o  assets  and  earnings,  Ut'inng  thp 
current  '  ear  *arn!ngs  are  -  -i 

recording  definite  tmproxe-  „  . 

inent  (xvr r  19-'-"'  '■  hen  bond  .  -K  - 

t.ntei  est  i  eq'Jiroment.'  'x  er*  and  intt‘l6St, 

earned  4.?d  iimrv  after  yielding  4.fi0^c 
ijpprectatton 


lfcstri|iinr  circular,  with  additional  informatiop, 
tor"  trdrd  upon  requr't 

'Anud,  (iiuidy  A*  Coinp{iii>' 

T  Aront*-.  fint  rcl  \A  innipre 

\iriDtr«aI  Olt9\V9  ^9^C'.‘U^^r 

]  T-  IIP  I  r«n'Hr*n,  Onl 


Canadian  Securities 

Dominion  and  Provincial 
Govornmen.i  Bonds 
Municipal  Bonds 
Public  Utility 
and 

Industrial  Financing 

DoASLST^riaT^  Securitibs 

cossosxnas  wviED 

YORO^^rO  MONTKfAw  W.nNI.TO  VA-GOUVER  KCWYCRK  U0Nt?0N.«?O» 
^75  St,  Jiymrj  Street  Wesf,  Afofif**Mrf 


THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  25,  1936 


or  COURSE  WE  MAKE  LOANS 

1 1 .  Oni  Eveiy-doy  Bosiness 


WALKER  SALES  AT 
A  NEW  PEAK  BUT 
EARNINGS  REDUCED 

Net  of  $8.04  a  Share  Compares  I 
With  $8.29  in  Previous 
Year 


SOME  MARKED  CHANGES 


P' 

are  invited  to  discuss  with  us  your  re* 
quirements  for  personal  or  business  purposes. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

"A  BANK  WHERE  SMALL  ACCOUNTS  ARE  WELCOME'* 


Inv^i 


ones  Up  32%  in  Gallon 
age  —  Bank  Loans  Off  Over 
$5,000,000 — ^Working  Capi¬ 
tal  Increased  $4,837,183 


COTTON  FABRICS 

AND  YARNS 


■/fflCfilK 


DIIMlMdN 


Dominion  Textile 

C  O  M  P  A  N  Y  ,  ^  L  I  M  1  T  C  b 

THE  TExfll^E  BUILDING,  VICTORIA  SQUARE,  IV10I)|,TREAL 


1  ^truclu^cs>,  RaUway  an«l  Highway 
•  Slcrl  hiruciur  vi  oris.  Elc'-tric  and 

Bridges*  Hydraulic  Regulating 

Hand  Power  Cranes,  ^  Caissons, 

Barges,  Coal  ana  Boilers  — 

Turntable.,  bor^ 

5'f”fiaing  E,»ip»en..  Mining 


DOMINION  BRIOGE  COMPANY 

LIMITED 

HEAD  OFFICE  ...LACHINE  (MONTREAL)  QUE. 


•  AMHERST  •  MONTREAL  •  OHAWA  •  TORONTO  • 
WINNIPEG  •  REGINA  •  CALGARY  •  EDMONTON  •  VANCOUVER 


!  Toronto  Buroou  Tho  Flaonclal  Timao 

Toronto  —  While  increase  of  $3!- 
231,899  is  reported  in  sales  of  Hiram 
\V  alker-Gooderham  &  Worts  Ltd. 
and  the  total  of  ,$67,201,413  for  the 
year  ended  August  31,  1938,  repre¬ 
sents  a  new  peak  in  the  company's 
history  net  profit  available  for  divi¬ 
dend  dropped  to  $6,284,968  from  $6.- 
463,633  in  the  preceding  fiscal  year 
and.  after  providing  for  preferred 
dividends  the  common  earned  $8.t)4 
per  .share  as  compared  with  $8.29 
per  share  in  1936-37.  Marked  changes 
are  snown  in  the  company’.s  balance 
sheet  as  of  August  31,  1938,  which 
aie  the  result  of  progress  and  ex- 
pansiou  made  during  the  year.  While 
currents  assets  are  somewhat  lower, 
working  capital  has  been  increased 
by  $4,837,183  to  $25,045,628  and  bank 
loans  have  been  reduced  by  $5,072,- 
982.  Fixed  assets  have  been  in¬ 
creased  by  $5,072,982  largely  by 
building  of  a  new  2,500,000  gal.  dis- 
itilleiy  in  Scotland.  The  Scotch  sub¬ 
sidiary  sold  $7,500,000  of  4 Vi  pei" 
cent  debenture  stock  which  is  guar- 
iinteed  by  the  parent  company  which 
accounts  in  part  for  increase  in  fixed 
asset.s  and  reduction  of  bank  loans. 
The  item  of  goodwill  ha.s  been  writ¬ 
ten  down  conservatively  to  ,$1  from 
the  book  value  ot  $9,491,526  shown 
last  year.  This  reduced  earned  sur¬ 
plus  to  $8,576,950. 

.Net  sales  for  the  period  were  up 
over  $3,000,000  at  $67,201,413  and  af¬ 
ter  deducting  cost  of  $48,033,743. 
Gross  profit,  showed  an  increase  of 
over  $1,000,000  at  $19,167,670.  Sell 
Ing  and  general  expenses  absorbeti 
$9,671,768,  executive  salaries  $153.- 
583,  legal  and  directors'  fees.  $112,- 
006,  leaving  a  balance  of  $9,553,432, 
showing  a  slight  increase.  After 
deducting  depreciation.  interest. 


Your  Investments-Today 

No,  9  The  Profit  and  Loss  Account 


Must  Be  Read  in  Conjunction  With  Analysis  of  Balance 
Sheet — How  Per  Share  Earnings  Are  Figured 

_  By  A.  R.  W.  Y.  _ 


In  our  every  day  lives  we  find  the!  To  operating  income,  in  some  pro- 
majority  of  people  in  considering  j  fit  and  loss  .statements  there  is  add- 
the  financial  position  of  a  friend,"an  i  cd  (jther  income,  usually  revenue 
acquaintance-  and  very  often  a  I  from  Investmejits,  but  sometimes 
party  with  whom  they  arc  doing  I  profit  on  properties  or  investments 
business — asking  how  much  does  he  sold  during  the  year.  Profit  on  sale 


UNION  GAS  NET 
PROFIT  REDUCED 
FOR  SIX  MONTHS 

Shown  at  $38,577  as  Compared 
With  $110,118  in 
1937 

DEMAND  WAS  LOWER 

Toronto  Buroou  Tho  nnonclat  TImoo 

Toronto.  —  Union  Gas  Company  of 
Canada,  and  its  wholly  owned  .sub¬ 
sidiaries,  City  Gas  Company  of  Lon¬ 
don  and  Windsor  Gas  Co.,  report  net 
profit  of  $38,577  before  providing  for 
Dominion  income  taxes,  for  the  six 
months  ending  September  30,  1938, 
the  first  half  of  the  current  fiscal 
year.  This  compares  with  net  pro¬ 
fit  of  $110,118  for  the  same  period 
in  1937,  and  net  loss  of  $16,998  in 
1936. 

Although  a  net  profit  of  $173,668 
was  earned  in  the  first  quarter  of ' 
Lho  current  fiscal  year  ending  June  j 
30.  1938  second  quarter  operations 
resulted  in  a  net  loss  before  pay-  j 
ment  of  income  tax,  of  $135,091,  as 
compared  with  net  loss  for  the 
second  quarter  in  1937  of  $130,880, 
and  net  loss  of  $143,409  in  1936.  For 
the  past  three  12  months  periods 
ending  September  30,  the  compara¬ 
tive  net  profits  before  providing  for 
Dominion  income  tax  have  been: 
1938— $1,023,986;  1937  —  $942,716; 

1936— $440,305. 

.  i  ’I’he  company  is  serving  more  cus-l 
of  the  balance  sheet  in  conjunction  ,  Mon,  this  in  view  of  the  fact  thatlto^g^g  j,,g. 


make?  not  how  much  is  he  worth? 
So  we  find  that  the  average  inves¬ 
tor,  in  considering  the  investment 
worth  of  a  security,  almost  natural¬ 
ly  turns  to  the  profit  and  loss  ac¬ 
count  of  a  corporation,  not  the  bal¬ 
ance  sheet.  The  fact  is.  however, 
that  no  intelligent  analysis  of  a 
company's  earnings  record  Is  pos¬ 
sible  except  in  conjunction  with  a 
balance  sheet  analy.sis. 

It  may  seem  obvious  that  a  19- 


of  investments  or  properties  is  a 
“non-recurring”  profit  and  some 
companies,  when  presenting  their 
profit  and  loss  account,  add 
such  profits  to  surplus  after 
deductions  for  charges,  bond  in¬ 
terest  and  dividends.  From  gross 
income— which  represents  operating 
profit  plus  other  Income— the  usual 
deductions  are  bond  interest,  if  any. 
depreciation  and  depletion;  general 
expenses;  executive  salaries;  dlrec- 


year  compari.son  of  net  earnings  I  tors'  fees;  legal  fees;  and  taxes, 
per  share  on  a  certain  .stock  gives  a  ]  Deduction  of  these  leaves  net  earn- 
relatively  close  picture  of  the  abil-  j  ings  available  for  dividends  on  pre- 
ity  of  a  corporation  to  earn  and !  ferred  and 'or  common  stock  or, 
pay  dividends  at  a  certain  level  I  where  no  dividends  are  being  paid, 
during  lean  years  and  fat  years.  I  for  transfer  to  surplus.  If  deduc- 
Such  a  premise  is,  however,  falla- 1  tions  exceed  gross  income  there  is  a 
cious.  It  merely  shows  what  the  j  deficit  for  the  year  and  surplus  ac- 
corporation  has  been  able  to  achieve  ;  count  is  reduced  accordingly, 
in  the  way  of  earnings  in  the  past. 

What  the  record  of  the  company 
may  be  during  the  next  10  years  is  |  .^'f‘t  profits  available  for  bond  in- 

the  concern  of  the  investor,  how-  I  terest  are  neually  figured  before  de- 
ever,  and  this  is  where  an  analysis  '  duction  for  depreciation  and  deple- 


Fllguiinir  Net  Profits 
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Tennis  Courts,  Cemeteries,  etc. 
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taxes,  etc.,  the  net  available  tor  divi¬ 
dends  was  $6,284,968  as  ngainst  $6.- 
463,633  in  1937.  With  common  stock 
dividends  up  at  $2,896,916.  surplus 
for  the  year  showed  a  reduction  of 
$1,631,90*  at  $2,928,134.  After  adding 
previou.s  surplus  of  $15,149,349,  and 
dedticting  write-offs  of  $9,491,525. 
j  earned  .surplus  appeared  at  $8,576.- 
!  959. 

Profit  and  loss  account  figures 
compare  as  follows: 

- Year  Ended  August  31 - 


Book  Reviews 


GOLD  DEPOSITS  OF  rilE  WOKI  D 

“Gold  is  where  you  find  it,”  has 
become  an  axiom  but  actually  there 
are  extensive  gold  deposits  on  all  of 
the  continents.  Professor  William  H. 
Emmons,  head  of  the  Department  of 
Geology  and  Mineralogy  of  the  Fni- 
versity  of  Minnesota,  presents  in  bis 
“Gold  Deposits  of  the  World"  a  des¬ 
cription  of  each  of  the  principal  gold¬ 
mining  regions  and  many  of  the  les¬ 
ser  ones  with  suggestions  which  may 
aid  the  engineer  and  pro.spector  il 
finding  presently  undiscovered  de¬ 
posits. 

It  is  the  author's  hypothesis  that 
“since  most  gold  deposits  that  have 
been  discovered  arc  located  at  very 
definite  positions  with  respect  to 
parts  of  the  balhniitbs  and  to  roof 
structures,  it  is  reasonable  to  sup¬ 
pose  that  undiscovered  deposit.-,  also 
will  be  found  at  places  where  simi¬ 
lar  controlling  features  exist."  He 
proceeds  to  detail  the  geology  and 
structure  of  main  gold  mining  rc- 
gion.s  with  references  to  a  large 
number  of  mines.  Canada  takes  up 
some  68  pages  of  the  561  page  book 
that  is  well  illustrated  with  maps. 
After  treating  each  gold  producing 
region  in  turn  the  book  concludes 
with  a  chapter  of  instruction  to 
prospectors  on  the  manner  in  which 
the  information  contained  can  be 
ifaade  cf  itractical  use. 

At  least  a  rudimentary  knowledge 
of  geology  i.s  necessary  for  a  com¬ 
plete  understanding  hut  the  book 
has  been  written  for  and  to  itie  in-J 
telligent  pro.spector.  Published  by  j 
McGraw-Hill  Book  Co.  Price  .$6.  j 

FDfANfl.tL  ORG.tMZtTION  I 

A  comprehensive  vii  w  of  Anieri- 1 
ca’s  financial  stnuunre  as  it  is  to- ! 
day  Is  given  in  “Financial  Organiza¬ 
tion  and  the  Economic  System”  re¬ 
cently  pnbli.shed  by  McGraw-Hill 
Book  Co.  An  orthodox  economist.  Dr. 
first  published  in  1921  to  give  effect 
to  the  numerous  change.s  of  recent 


years.  Without  recourse  to  tho  jar¬ 
gon  ot  the  economist.  Dr.  .Moulton 
lias  produced  a  readable  and  highly 
informative  book  suitable  to  the  stu¬ 
dent  as  a  text  and  to  the  business 
and  financial  man  who  wants  not 
only  description  but  some  degree  of 
interpretation.  That  the  book  is 
based  on  the  financial  system  of  the 
t'nited  ;-:iatp.s  renders  it  no  less  valu- 
.able  to  the  t’anadian  reader. 

WeM  illustiated  with  charts,  the 
i)"Ok  "i.s  designed  not  only  to  reveal 
t.be  functional  significance  of  *  the 
various  separate  financial  institu¬ 
tions,  but  also  their  interrelations 
as  parts  of  a  complex  financial  or¬ 
ganization  which  largely  controls 
the  operation  of  the  economic  sys¬ 
tem  a.s  a  whole”.  It  includes  a  dis- 
cus.sion  of  the  numerous  modifica¬ 
tions  of  monetary  and  credit  regula¬ 
tions  of  recent  year.s  and  of  the 
many  new  public  credit,  agencies 
which  have  been  organized.  It  con¬ 
cludes  with  a  study  of  the  position 
of  the  government  in  the  credit  sys¬ 
tem  and  an  appraisal  of  “the  pecun¬ 
iary  system  and  price  changes. 

Just  what  those  factors  are  and 
how  they  function  is  shown  in  some 
detail.  While  the  book  cannot  be  ex¬ 
haustive  due  to  the  broad  field  that 
it  covers,  it  supplies  a  wealth  of  in¬ 
form, ition  in  its  515  pages  that  is  vi- ! 
lallj  n''ee.s.sar.v  to  an  intelligent  un¬ 
derstanding  of  current  developments] 
in  the  t'nited  State.s  and  offers  the 
layman  a  not  too  difficult  course  in 
economics  and  finance  starting  with 
a  seven  chapter  introduction  to 
"Money'',  proceeding  with  a  discus¬ 
sion  of  credi*  with  subsequent  chap¬ 
ters  on  the  main  types  of  financial 
organizations  from  the  stock  ex¬ 
change  up  to  the  Federal  Reserve 
System.  .An  adequate  index  adds  to 
H.  G.  Moulton  ha.s  rewritten  <a  book 
tiie  use  v.ilue  of  the  book  both  for 
immediate  study  and  future  refer¬ 
ence.  Published  by  McGraw-Hill  Book 
'  o.  I^riced  at  $3.5o. 


1938 

1937 

i 

5 

N*;!  ^ale.4  .  *  . 

67,201,413 

63.969,5  14 

CoBt  goods  stold. 

48.033,743 

45,940,917 

Grous  prof.  .  * 

19.167,670 

18.028,596 

Other  income.  , 

323.1  19 

41  7,163 

19,490.789 

18,445.760 

Sell.  A  gen.  ejcp 

9,671,768 

8,594.567 

$9,819,021 

9,851,193 

Exec.  eal.  •  •  • 

153,583 

163,583 

Leg  ell  fees  .  •  « 

92,006 

129,659 

Dir.  (era  .  .  . 

20.000 

20,000 

S9. 553.432 

9,537,951 

Deprec.  .  •  . 

730,927 

678.187 

Deb.  int.  * 

326.122 

228,992 

Amort . 

34,198 

152.194 

Bank  loan  int.  . 

1  52,720 

107.937 

LoK8t9,  sdies  raw 

malerialj* 

120,899 

E>.ch.  adjust  .  . 

1  1  1,810 

Losses,  disp.  cap 

assets 

8  937 

Incorp.  e.cp.  ot 

subsid  . 

39.194 

Prem.  on  deb. 

red . 

56.562 

Amis,  w/o  U.S, 

premises 

1  7,436 

Invest,  w/o  . 

256,604 

Bal  before  inc. 

taxes  .... 

8,008.624 

8,040,108 

Income  taxes. 

8,723,656 

1.576.475 

Net  for  divid.  . 

6.284,908 

6.463,633 

Pref.  divid. 

460. 8ld 

460.818 

Common  divid.  . 

2,896,016 

1.443.433 

Surp.  tor  vear. 

2.928.134 

4,559,382 

Prev.  burp 

15,1  40.3  40 

10,580,959 

Write-down  good- 

will,  tradem.  Aic. 

9.491,525 

Earn.  surp.  .  . 

8,576,950 

15.140.3  40 

Burn,  per  share: 

Pre( . 

$13.64 

$14,02 

Common  . 

8.04 

8  20 

with  a  compari.son  of  the  past  earn- i  depreciation  does  not  involve  the 
ings  record  is  necessary.  I  actual  transfer  of  cash  but  is  mere- 

It  cannot  he  assumed,  for  in- 1  ly  a  book-keeping  Item.  The  inves- 
staaice,  that  a  company  which  has '  lor,  however,  should  watch  closely 
reported  average  earnings  on  its  !  that  payment  of  bond  intere.st  at  the 
outstanding  comnion  stock  over  the ;  expense  of  depreciation  does  not  bc- 
last  10  years  equivalent  to  $2.50  a  ,  come  a  habit,  otherwise  a  condition 
share  would,  even  under  comparable  :  of  weakness  is  being  engendered 
operating  conditions,  make  a  rela- 1  which  bodes  no  good  for  the  future 
lively  .similar  showing  during  the  well-being  of  the  company.  Hence  the 
next  10  years  -  not.  at  least,  without  U:onservat1ve  inve.stor,  in  determin- 
reference  to  the  balance  sheet.  There  I  ing  the  earnings  record  behind  a 
are  many  factors  whkAi  might  alter  [  bond,  will  figure  "times  interest 
the  earnings  picture  entirely  during ,  earned"  after  depreciation.  Thus  a 
future  year.s.  Tliere  might  be  a '  company  with  $2,990,990  ipf  5  per 
heavy  bond  maturity  for  w’bich  in- j  cent,  bonds  outstanding  will  have 
adeqtiate  provision  has  been  made  (annual  “fixed  charges”  of  $100,090. 
in  tho  past.  There  might  be  sub- 1  Net  operating  profits  of  $369,000 
sfantial  capital  expenditure  neccs- j  would  mean  that  bond  interest  wa.s 
sary  which  cunno*  bo  taken  care  of  |  earned  3Vj  times  before  deprecia- 
from  surplus  and  reserves  Such  i  tion;  if,  however,  annual  deprecla- 
contiugencies  would  either  call  for  tion  charges  were  $160,000,  bond  in- 
an  increa.se  in  the  funded  debt  or  terest  would  be  earned  twice  over 
capital  structure  of  the  company,  1  after  depredation, 
hereby  reducing  per  share  earnings !  earnings  available  on  .stock 

on  the  stock,  or  would  have  to  l>e  '  Qf  ^  company  is  determined  by  dl- 
taken  care  of  from  current  profits  j  vj^jng  the  number  of  shares  out- 
.vhich,  of  course,  would  also  ad-  j  standing  into  the  amount  of  net 
.'prsely  affect  per  share  earnings  on  |  warnings.  A  companj  with  net  earn- 
the  stock.  On  the  other  hand,  there ;  after  all  charges  amounting  to 
might  be  a  bond  mattirlty  which  $200,000  and  with  20,000  shares  of 
bad  been  amply  provided  for  in  i  preferred  stock  ($2,000,000  on  stock 
nnking  fund  and  other  reserves;  |  $jp()  par  value)  would  have  carn- 

or  the  corporation  might  build  a  |  j^gj,  equal  to  $10  a  share  on  the 
new  plant  or  add  to  its  productive  j  preferred.  If  the  preferred  stock 
rapacity  with  funds  that  had  been  ;  carried  a  $6  a  share,  or  6  per  cent., 
put  aside  in  reserve  for  that  pur- ,  annual  dividend  payments  thereon 
pose.  In  either  of  these  events  an  j  absorb  $120,000,  leaving  $80,- 

earnings  comparison  for  the  past  lOippQ  available  on  the  common  shares, 
years  would  not  give  an  adequate  |  qq  50,000  shares  of  common  stock 


tory,  their  number  having  increased 
nearly  2,000  over  1937  total.  Un¬ 
usually  mild  weather  prevalent  in 
late  March  and  April  resulted  in  the 
house  beating  load  expected  for 
April  and  May  being  substantially 
reduced.  This  has  been  the  principal 
factor  contributing  to  the  decrease 
In  earnings  in  the  six  months  end¬ 
ing  September  30  compared  with 
last  year.  Although  the  temperature 
during  October  and  November  have 
not  been  favorable,  the  report  points 
out  that  the  largest  part  of  the  com¬ 
pany's  earnings  accrue  during  the 
remaining  months  of  the  fiscal  year, 
which  end.s  .March  31.  1939,  and 

weather  conditions  during  these 
months  will  largely  govern  results 
for  the  complete  fiscal  year. 

Comparative  net  profits  by  quar¬ 
ters  before  deducting  for  Doroinioh 
income  fax  are  as  follows:--  j 

fJVfi  mi?  193b 

$  $  $ 

173,668  ^40,998  126,411 

11135,091  xl30,8e0  xl43,409 


TOOLE,  PEET  &  CO. 

LIMITED 

FTWNriAL  AGKMH 

Appraisers  and  Valuators 
Estates  Managed 

UALGARY  CANADA 


Black  &  Armstrong 

REAL  E.STATE.  VALUATIONS, 
RENTALS. 

I'arm  Lands,  Mortga^rs  and 
Insurant* 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


tsi  qU 
2nd  qtr 


outstanding,  net  earnings  of  $80,000 
after  all  charges  and  preferred  divi¬ 
dends  would  be  equivalent  to  $1.60 
a  share  thereon  —  thus  $80,000 
50,000  =  $1,60. 

Write-Offs  to  Beserves 


YOU  CAN  SEE  IT'S  GOOD 
BEFORE  YOU  BUY 

Because  the  Cellophane  jacket  is 
transparent,  you  can  tee  the  fine 
workmanship  and  silky,  imported 
leaf  which,  with  its  100%  Havana 
filler,  gives  Bachelor  its  famous 
quality. 


On  the  balance  sheet  total  assets 
are  down  to  $58,441,606  from  $62,- 
924,679.  Fash  is  off  $3,000,000  to 
$2,136,164  and  net  receivable.s  off  to 
$5,293,511  from  $6,015,385  while  spir¬ 
its  inventory  is  up  over  $2,500,000  at 
$20,607,318.  Total  current  asseLs 
dropped  nearly  $750,000  to  $35,793,- 
432  and  fixed  assets  less  deprecia¬ 
tion  are  up  $4,000,00  to  $17,089,520. 

Among  the  liabilities  bank  loans 
are  off  $5,000,000  to  $5,973,730,  ac¬ 
counts  payable  down  $700,000  to  $1,- 
323,171  and  dividends  payable  up  at 
$839,208  from  $477,207.  Current  lia¬ 
bilities  totalled  $10,747,804  as 
against  $16,269,488  which  left  a 
working  capital  of  $25,045,628  com¬ 
paring  with  $20,208,445  in  1937. 

Comparative  working  capital  fig- 


N.  B.  ASKS  ACTION 
ON  COAL  MINING 

Province  Does  Not  Participate 
in  Subventions  Accord  to 
Industry  in  N.  S. 

Maritime  Bureau  The  Financial  Timea 

Saint  John.  —  The  announcement 
that  increased  subventions  on  Nova 
Scotian  coal  to  the  central  Canadian 
markets,  tn  enable  it  to  compete 
with  the  coal  imported  therein  from 
the  United  States,  has  brought  to 
the  fore  the  question  as  to  what  is 
to  be  done  anent  New  Brunswick 
coal  in  this  respect. 

_  _  _  ,  from  earnings  for  bad  j  The  matter  was,  without  delay, 

the  directors’  report  accompanying  ,  In  these  days  of  corporation  |  brought  to  the  attention  of  the  Fed- 

the  financial  statement;  some  mere-  i  pension  and  sickness  plans  for  em- 1  5,.^)  authorities.  As  a  result  of  this, 
Iv  .state  the  percentage  of  increase  '  deductions  for  reserves  for  1  from  Hon.  J.  B.  Michaud,  Fed¬ 

or  decrease  in  sales.  It  is  unfortun- '  this  purpose  are  often  made.  Appro- 1  ;vfjijig(er  of  Fisheries  and  New 
•lie  that  it  is  not  the  general  cus- ,  priatons  for  contingency,  inventory, 
tom  to  present  in  the  profit  and  loss  |  iuve.stment.  or 

statement  gross  value  of  sales  and  j  ‘'fductible  from^  accuniulajed  —- 
cost  of  sales,  a.s  this  would  permit 
shareholders,  or  prospective  share¬ 
holders.  to  determine  more  ea.sily 
the  trend  of  conditions  in  the  indus¬ 
try  in  which  the  corporation  oper- 


picture  of  potential  future  earnings. 

Only  by  analyzing  the  balance  sheet 
can  such'  possible  influences  on 
earnings  he  recognized. 

Oinpanitively  Meagre  Information 
The  majority  of  profit  and  loss 
statements  today  provide  compara- , 
lively  meagre  information  regarding!  1*1  addition  to  depreciation  and  tax 
the  company's  operating  results. ;  reserves,  which  are  charges  against 
Few  companies  show  sales  for  the 'Current  earning,  well-inanage 
year  and  cost  of  sales,  the  first  item  |  compaaies--especiany  those  dealing 
on  the  profit  and  loss  account  be- i  with  the  wholesale  and  retail  trade 
ing  gross  operating  profits.  Some  j —"ij*  f ‘P‘1. 5ood  policy  o  make 
corporations  give  value  of  sales  in  j  Provision 


Net  Prof. 

6  mo*. 

Net  Prof.  prev. 
12  rno*.  .  . 


38,577 

,023,986 


1 10.1 18 
942,71b 


X  16.998 
440,305 


early  opportunity  to  present  their 
claim.s  for  the  removal  of  discrim¬ 
inatory  freight  rales  and  to  share  on 
a  fair  basis  in  the  benefits  whicli 
would  accrue  from  such  increased 
subventions.  The  resolution  point¬ 
ed  out  that  the  coal  industry  in  New 
Brunswick  had  not  been  given  any 
appreciable  benefits  in  the  formu¬ 
lation  of  the  new  regulations. 


Ottawa  Power  to  Consider 
Stock  Split  December  7 


plus  rather  than  from  current  earn¬ 
ings. 

The  shareliolders  may  feel  that 
directors  of  a  company,  in  setting 

_ _ _  _ ^  _  aside  special  reserves,  are  robbing 

ates  and  also  how  the  company  it- i  them  of  possible  dividends.  It  is. 

however,  safe  to  assume  that  when 
such  reserves  arc  established  and 
maintained,  they  are  necessary  to 
ensure  the  future  health  of  the  com¬ 
pany  and  to  make  for  comfortable 
stability  of  earnings. 


self  is  maintaining  its  position  with¬ 
in  the  industrj'.  Gross  operating 
profit,  however,  provides  a  fair 
guide  a.s  to  conditions  in  the  indus¬ 
try  as  well  as  to  the  position  of  the 
company  therein. 


tires  follow 

herewith : 

1938 

1937 

$ 

$ 

(  urr.  assets 

.  .  35,793.432 

36,477,933 

Curr.  Jiabs. 

.  .  .10.747.804 

16,269,488 

Net  work.  cap..  23,043,6^8 

20,208,445 

Curr.  assets  ratio 

to  liabs.  . 

3 . 3  to  1 

2.2  to  1 

President 

H.  C.  Hatch. 

in  his  re- 

marks  to  shareholders,  says  in  part: 

"The  steady  progress  of  your  com¬ 
pany  is  reflected  in  an  increase  of 
more  than  three  million  dollars  in 
net  sales  during  the  past  year, 
thereby  bringing  this  figure  to  $67,- 
201,413,  the  best  in  the  history  of 
your  company.  Earnings  have  been 
satisfactorily  maintained  and  re¬ 
sulted  in  a  net  profit  for  the  year  of 
$6,284,968,  equivalent  to  $8.04  jier 
common  .share  as  compared  with  net 
profit  of  $6,463,631  or  $8.29  per  com¬ 
mon  share  for  the  precedln 


for  iUs  established  Scotch  brands.  In 
September  of  this  year  your  conr 
pany's  operating  subsidiary  in  Great 
Britain,  Hiram  Walker  &  Sons 
(Scotland)  Limited,  placed  in  opera¬ 
tion  its  new  Scotch  grain  distillery 
at  Dumbarton,  near  Glasgow.  This 
distillery  incorporates  the  most 
modern  scientific  features  of  our 
distillery  at  Peoria,  Illinois,  and  is 
the  largest  distillery  in  Europe,  hav¬ 
ing  a  capacity  of  2.500.000  imperial 
proof  gallons  per  year.  It  is  estim- 
ed  that  the  cost  of  construction  of 
this  distillery  will  aggregate  £590.- 
000.  During  the  year  ended  August 
31,  1938,  expenditures  thereon 

amounted  to  £470,000. 

“The  directors'  report  for  the  fis¬ 
cal  year  ended  August  31,  193t,  men¬ 
tioned  that  negotiations  had  been 
completed  for  the  sale  in  London, 
England,  by  Hiram  Walker  &  Sons 
(Scotland)  Limited  of  £1,000,000  (of 
an  authorized  issue  of  £2,000,000) 
fifteen  year  4V2%  debenture  stock, 
guaranteed  unconditionally  as  to 
principal  and  interest  by  your  com¬ 
pany.  This  sale  wa.s  consummateil 
in  November  1937  and  in  April  of 
this  year  an  additional  £500,000  of 
debentures  were  sold  in  London 
bringing  the  total  of  these  deben¬ 
tures  outstanding  to  £1,500,000.  The 
total  proceeds  amounted  to  £  1,447,- 
000  and  were  used  for  the  construc¬ 
tion  of  the  Dumbarton  distillery 
previously  uieutioned  and  for  the  re¬ 
duction  of  bank  loans. 

"W  li'.sky  inventories  have  increas¬ 
ed  during  the  past  year  In  accord¬ 
ance  with  your  company's  program 
of  insuring  adequate  stocks  for  its 
steadily  expanding  business.  Two 


Gro* 

Oper 


Net 


ANDREW  WILSON  A  CO.  LIMITED 


BACHELOR  Cigars 


year. ,  additional  rack  warehouses  were 
Carrying  charges  on  nialiiring  wia- j  erected  at  Peoria  during  the  year 
ky  stocks  and  depreciation  on  plant  under  review  by  your  company's 
and  equipment  have  been  charged '  subsidiary.  Hiram  Walker  *  Sons, 
direct  to  earnings  in  aecordance^  In.c..  at  a  total  cost  of  $  1,870,000.  |  Ten  r 

with  your  company’s  practice  in  '  Tlie  last  of  these  will  he  filled  by' 
prior  years.  'the  end  of  this  niontli  and  no  addi- I 

“Your  company  has  recently  coni-!tional  rack  wareliouses  are  con- I  Gro».*  e,\ 
pleled  tlie  extension  of  its  interests  ■  temple ■  uq  at  ihe  present  lime  for  • ‘Jp*''' 
in  (jreiit  Mrilain  ilii(l('rTaken  to  ino- ,  stora  ge  of  wid'ICes  In  the  *  ''‘iPd  j 
\ldw  sat  ■OC-xx*  1.1  iUi'pL  St.lte;-,  "  I  v  l>».; 


CANADA  NORTHERN 
NET  OFF  SLIGHTLY 


Canada  .Northern  Power  Corpora¬ 
tion  reports  gross  earnings  of  $439.- 
051  for  tho  month  of  October,  an  in¬ 
crease  of  $10,976  over  the  $428,075  to¬ 
tal  for  October  of  last  year.  Operat¬ 
ing  expenses  at  $195,035  were  $17,- 
748  higher,  leaving  net  earnings  of 
$244,016  as  compared  with  $250,788 
for  the  corresponding^  month  of  the 
previous  year. 

For  the  ten  months  period  gross 
earnings  totalled  $4,244,166  as  com¬ 
pared  with  $4,104,763,  an  increase  of 
$139,403.  Operating  expenses  total¬ 
led  $1,890,464  as  against  $1,707,970. 
Net  earnings  for  the  ten  months’ 
period  totalled  .$2,353,702  as  com¬ 
pared  with  $2,396,793. 

Power  production  for  October  at 
60,353,113  k.w.'n.,  was  4,511,115  k.w.h. 
over  the  production  for  October  of 
last  year  and  brought  local  produc¬ 
tion  for  the  10  months  to  578,218.- 
179  k.w.h.,  against  a  comparative 
figure  of  535,335,298  k.w.h.,  an  in¬ 
crease  of  42,882,881  k.w.h. 

During  October,  401  new  custom¬ 
ers  were  added  to  the  company’s  sys¬ 
tem.  As  at  the  end  of  October  the 
company  was  serving  21,965  custom¬ 
ers  as  against  19,203  customers  at 
the  end  of  October  last  year,  an  in¬ 
crease  of  2,762. 

Comparative  earnings  statements 
arc  as  follows: 

— October — 

1938  1917  liic. 

$  * 

428.075 
177.287 


Bnin.swick  representative  in  the  Do¬ 
minion  Cabinet,  is  to  the  effect  that, 
since  this  province  ships  a  compara¬ 
tively  small  quantity  of  coal  to  cen¬ 
tral  Canada  the  benefits  it  would 
receive  from  freight  rate  subven¬ 
tions  would  be  small  ami  that  be¬ 
cause  of  this  New  Brunswick  coal 
would  have  to  be  treated  on  a  dif¬ 
ferent  basis. 

In  this  connection  Hon.  F.  W. 
Pirie  provincial  Minister  of  Lands 
and  Mines  says  "We  intend  to  fol¬ 
low  this  through  and  are  asking  of¬ 
ficials  at  Ottawa  to  work  out  a  pro¬ 
position  which  will  be  satisfactory 
to  those  engaged  in  coal  mining  in 
New  Brunswick.” 

Hon.  Mr.  Pirie  added  that  coal 
mining  in  this  province  should  also 
receive  assistance  as  had  the  indus¬ 
try  in  Nova  Scotia  but  that  this 
could  better  be  worked  out  by  some 
other  means  than  increased  subven¬ 
tions. 

H.  R.  Pettigrove  provincial  Fair 
Wage  Officer  who  is  also  chairman 
of  the  special  committee  of  Minto 
coal  operators  who  are  at  present 
working  on  the  establishment  of  a 
central  coal  selling  agency  for  New 
Brunswick  coal  (details  of  this  have 
already  been  presented  in  The  Fi¬ 
nancial  Times)  has  forwarded  to  the 
Dominion  Cabinet  a  resolution  on 
the  matter  which  was  drafted  by  his 
committee  to  the  effect  that  repre¬ 
sentatives  of  the  New  Brunswick 
coal  mining  industry  “be  given  an 


Stockholders  of  Ottawa  Light. 
Heat  &  Power  Co.  at  a  meeting  De 
cember  7  will  consider  a  proposal  for 
split  of  presently  authorized  80,000 
common  shares  $100  par,  into  320,000 
shares  no  par  value,  also  a  proposal 
for  allotment  of  unissued  sbare.^^ 
from  time  to  time  for  such  considera¬ 
tion  as  may  be  fixed  by  the  direc¬ 
tors.  but  not  exceeding  $25  a  share. 
Presently  outstanding  arc  35,000 
shares,  and  a  four-for-one  split 
would  increase  total  to  140,000 
shares.  The  existing  20,000  author¬ 
ized  prefered  shares  would  be  given 
four  votes  for  each  share  In  order 
to  maintain  relative  voting  strength 
of  the  preferred. 

Regina  Is  to  Become  A 
Central  Office  of  B.  A.  Oil 

Regina  Bureau  The  Financial  Times 

Regina. — Early  in  the  new  year 
Regina  will  become  a  central  office 
for  the  sales,  credit  and  accounting 
departments  of  the  British  American 
Oil  Company.  The  major  portions  of 
executives  and  staffs  now  located  in 
Winnipeg,  Saskatoon  and  Calgary 
offices  will  be  moved  to  Regina 
some  time  about  February  to  occupy 
space  in  the  new  $26,000  office 
building  now  in  the  process  ot  erec¬ 
tion. 

Early  ia  January,  A.  G.  Burns, 
formerly  manager  here  but  lately  In 
charge  at  Saskatoon,  will  return  to 
Regina  as  sales  manager.  L.  R.  W. 
Boyd,  present  manager  here,  will  be 
transferred  to  Calgary  as  manager. 


ADDITIONAL  STORAGE  POWERS 

West  Kootenay  Power  &  Light  Co., 
subsidiary  of  Consolidated  Mining  & 
Smelting  Co.,  will  be  allowed  to 
store  an  additional  six  feet  of  water 
at  Kootenay,  B.C.,  during  the  winter 
months  but  gates  are  to  be  operated 
so  as  to  bring  water  to  normal  level 
by  April  1.  The  company  is  to  be 
permitted  to  increase  stream  flow 
by  excavation  but  is  liable  tip  to 
$3,000  per  year  for  any  expense  to 
farmers  of  additional  pumping. 


439,05  I 
195,035 


$ 

10,976 

17,748 


244.016  250,788  x6.772 

s  Ending  October  31et 
1938  1937  Inc. 

5  $  $ 

4.244.166  4,104.763  139.403 
1,890,464  1.707.970  182,494 

i  5  1 .70’  t  .  19(1, 79  I  V  13  .09  I 


The  West  Marches  On! 

The  total  income  of  the  Prairie  Provinces  for  1938 
will  be  the  highest  in  seven  years.  The  farm  value  of 
the  grain  crop  is  placed  at  $270,000,000.00  and  other 
industries  are  increasingly  active.  In  this  market 
.Manitoba,  and  its  capital  city  Winnipeg,  hold  a 
favored  place. 

In  order  to  thoroughly  cover  this 
territory.  The  Tribune  must  be  used 

Tlie  I'ribune’s  circulation  of  over  35,000,  mostly  ex¬ 
clusive.  is  highly  concentrated  in  this  market.  F''or  full 
information  of  its  capacity  to  serve  national  adver¬ 
tisers,  consult  any  recognized  advertising  agency. 

Efje  ?82imni|)eg  tribune 

A  Southam  Newspaper 
A.W.  Moscarella,  Advertising  Director 
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Some  Weakness  in  Prices  of 
High  Grade  Issues  In¬ 
dicates  Levelling  -  Off 
After  Recent  Rise — Cor¬ 
poration  Issues  Also 
Show  Tendency  to  De¬ 
cline 


Toronto  Bureau  The  Financial  Tfmea 

Toronto. —  A  moderate  weakness 


Trucks  Cannot  Replace  !  OFFER  SHARES  OF  i 
Railways  In  Freight  Field  PACKING  C0MPANY| 

Handle  Only  Small  Percentage  of  Volume  —  Resourceful-  Wilsil  Offering  Made  by  Green- 1 


ness  of  Other  Carriers  and  Closer  Regulations 
Are  Factors 


shields  &  Co.  on  Indicated 
5.40  Yield  Basis 


MOTOR  VEHICLES  LOSING  GROUND  IN  U.  S.  i  (irren"Jhie?dr&“co‘f  inSf oriitoS 

-  j  shares  of  Wilsil  Limited,  prominent 

Truck  competition,  which  only  a  1  intensity  of  tlic  coinpetiiion  of  the  '  *'nnadian  packing  organization.  This 
few  years  back  was  causing  .alarm  1  trucks,  amocc:  them.splve.s.  resulting  i  offering  does  not  indicate  new  U- 
araong  Investors  In  Canadian  rail-  I  in  irresponsible  operators  cluttering  i  nancing  by  the  company,  capital  of 
road  securities,  now  appears  unlike-  up  and  deteriorating  governmeut- i '''f''eh  comprises  135,700  shares  out- 
ly  to  undermine  railroad  earning  I  maintained  highways,  often  with  ve- ■  standing  of  au  authorized  200.000 


which  comprises  135,700  shares  out¬ 
standing  of  au  authorized  200.000 


power  to  extent  then  feared. 


I  hides  whicli  were  a  menace  to  pul)-  i  no  par  value  shares  but  represents  j 


I.«sscnlng  of  threat  of  truck  com-]***'  safety,  awakened  in  certain  gov- '  fh*'  resale  of  stock  purchased  by  the 
petition  has  been  due  in  part  to  re- i  ^'■n>n«‘ntal  quartcr.s  a  recognition  of  |  offering  from  shareholders  of  the 


I  need  for  some  measure  of  regula- 


company. 

Offering  price 
J1S.50  a  share. 


on  the  stock  Is 
Diddends  are  cur- 


HIGHER  PRICE  AND  f - - 1  Trucks  Cannot  Replace  lOFFER  SHARES  OF 

LOWER  TAXATION  n  •  m  ,  .  Railways  In  Freight  Field  PACKING  COMPANY 

NEEDED  IN  WEST  *>«««  I  Handle  Only  Small  Percentage  of  Volume  —  Resourceful-  Wilsil  Made  by  GrMn< 

...  _  . . - -  ,  p  •  c  Other  Carriers  and  Closer  Regulations  I  shields  on  Indicated 

Vice-President  Coleman  of  C.  P.  Weakness  in  Pnees  of  .  ■  5*40  Yield  Basu 

R.  Discusses  Outlook  at  Grade  Issues  In-  Are  r  actors _  _ _ 

AfTer*Rec^rRiI'.^oJ^  MOTOR  VEHICLES  LOSING 'GROUND  IN  U.  S.  i  (lrcen"Jhie?dr&“co‘.'  inSf  orittoS 

pppi-v^l-DV’  iiu  n  I  Ai  -  j  shale*  of  Wilsil  Limited,  prominent 

IIN  PKOSPtCT  ^iSSues  ^  .^80  Truck  competition,  which  only  a  |  intensity  of  the  competition  of  the  i  Packing  organization.  This 

,  _  rr  r.  onow  Tendency  to  De-  few  years  back  was  causing  .alarm  j  trucks,  among  them.selve.s.  resulting  i  offt'ring  does  not  indicate  new  H- 

w  ""***  dine  among  Investors  In  Canadian  rail- I  in  irresponsible  operators  cluttering  i  “uniting  by  the  company,  capital  of 

inntpeg.  Increased  prices  for  _ _  road  securities,  now  appears  unlike- I  up  and  deteriorating  government- i  comprises  135,700  shares  out- 

•igr  ctil  Ural  produce  and  a  general  ly  to  undermine  railroad  earning  I  maintained  highways,  ofion  with  ve- ■  standing  of  au  authorized  200.000 

lowering  of  the  high  scale  of  taxa-  Toronto  Bureau  The  Financial  Time*  Power  to  extent  then  feared.  \  hides  whicli  were  a  menace  to  puli-  i  no  par  value  shares  but  represents 

IiTt  musi‘T^  Toronto—  A  moderate  weakness  lessening  of  threat  of  truck  com-i  ’  awakened  iu  certain  gov- '  «h'>  resale  of  stock  purchased  by  the 

InvSm  nLient  prosped^^  fn  "the  ^as  developed  in  the  entire  Cana-  has  been  due  in  part  to  re-  ernmeiital  quartcr.s  a  '  hion  of  ^  o  ^  shareholders  of  the 

.  pi  I  iiidurui  prosperity  in  me  sourcefnlness  of  railroad  manage-  need  for  some  measure  of  regula-  ‘'OUipany. 

Dominion,  D.  C.  Coleni.an,  senior  dian  bond  market  with  losses  of  an  challenge  of  d'on.  The  old  conditions  still  exist,  |  Offering  price  on  the  stock  Is 

1^^*^  Canadian  Pa-  eighth  to  three-eighths  of  a  point  in  tliis  new  form  of  transportation,  and  1 ‘‘n  extent,  hut  they  liave  develop- 1  JIS.SO  a  share.  Diddends  are  cur- 
inter-  of  fjjo  pederal  issues  in  the  in  part  to  increasing"  governmental  increasing  governmental  atfen-  renfly  being  paid  at  the  rate  of  60 

,  first  half  of  the  current  week  and  support  for  fair  play  in  transport  ^he  problem  cents  a  share  ^nually  and  directors 

Ihoro  was  a  general  improvement  gome  dullness  in  the  sneciilative  regul.atiou.  In  addition,  the  r.ailroads,  them- 1  have  stated  their  intention  of  plac- 

m  business  conditions  in  Eastern  ■  '  k  .i  date,  the  federal  government  .«elves,  aware  of  the  advantage  ofl  stock  on  a  $1  a  share  divl- 

Canada,  and  the  reflex  of  the  change  corporation  bonds.  The  general  j^ost  awake  to  the  eco-  door-to-door  delivery  offerwi  by  tlie  1  h^sis  as  from  the  first  quarter 

111  the  goncr.al  tone  in  the  United  price  level  of  the  high  grade  is-  nomic  importance  of  curbing  irres- 1  trucks,  have  gone  into  the  trucking  i  of  next  year.  On  a  dividend  of 
states  was  now  having  its  effect  in  sues,  however,  does  not  show  ponsible  transport  facilities  which  1  business.  Canadian  Pacific,  for  in-  I  *!,'*'  ®hare  annually  the  stock,  at  the 

the  Dominion.  But  there  were  ad-  enough  change  to  suggest  more  than  tend  to  throttle  ability  of  railroad  I  stance,  owns  hundreds  of  trucks,  ‘^"cring  price  of  ?18.50  a  share,  will 

.instnieii.ts  that  must  bo  made  before  a  “levelling  off”  of  price  after  the  transportation,  around  which  the  i  and  uses  express  ci  inpany  trucks,  f, 

tno  improvement  could  be  expected  persistent  rise  of  October  and  early  country  has  developed,  in  serving  >  under  contract,  for  haudliii;^  freight  Llnatcd.  es^tablished  in  the 

to  be  permanent.  November.  High  grade  bond  prices,  the  needs  of  the  public.  An  instance'  (Continued  on  Pago  14)  Proseni.  form  in  l.')28.  produces  in  its 

‘The  farmer  is  receiving  too  as  noted  In  previous  weeks,  are  of  federal  government  efforts  to  ex- 1  _  plant  m  Montreal  cured  hams  and 

little  return  for  his  effort  .and  toil  practically  at  Uie  peak  for  this  year  tend  regul.atory  supervision  is  the  i  Arinrirs  wAsirsn  nacm  and  a  complete  line  of  pack- 

.and  the  tax-collector  is  taking  too  which  means  the  peak  for  more  “agreed  charges”  clause  in  the  re- I  flllHH  K  Rllran\  flP  ing  house  product*.  Chief  markets  for 

large  a  share  of  the  national  in-  than  three  decades.  The  long  term  vised  Transport  Act,  which  was  co-  U1  TLiII  VI  'h^  company’s  products  are  in  the 

tome,”  Mr.  Coleman  said.  bonds,  in  particular,  are  strong.  pied  after  similar  Icglsl.atlon  in  HAflTA  AIAA  f>kC  ^taritimes, 

"The  sobering  if  not  depressing  With  Dominion  financing  success-  Great  Britain  and  Australia,  and  k||||  |  11  |\|l  l|  l-llN  ■  .  J"  ®  ^  lesser  e.x- 

features  of  oiir  Canadian  outlook  fully  completed  in  New  York  there  which  went  into  effect  Tuesday,  No-  1  VU 1 V  Illl/W  U/lD|tcnt,  the  Provlnce  of  Outorio. 

arc  the  low  prices  of  agricultur.al  has  been  some  talk  in  bond  circles  vember  15.  _  _  1  Stability  of  Larnings 

?)roducts.  In  particular  wheat,  and  of  the  pro.spects  of  a.  Dominion  loan  Under  the.  "agreed  chargc.s"  pro-  W.  C.  PitfieJd  and  Syndicate  i  The  offering  circular  in  connec- 
tlio  heavy  burden  of  taxation  ...  in  the  domestic  market.  Details,  of  vision,  r.ailroads  may  make  contracts  Offer  Ist  Mortgage  Issue  to  jfion  with  the  sale  of  the  shares 
there  must  be  adjustment  in  both  course,  are.  merely  a  matter  of  with  important  .shippers,  allowing  |  Yield  6  Per  Cent  I  shows  that,  since  1933,  when  net 

respects  before  wc  can  have  na-  guesswork  but  the  feeling  Is  general  special  rates,  in  return  for  the  hand- 1  _  j  operating  profits  increased  by  over 

lionul  prosperity.  It  may  be  the.so  that  the  market  could  absorb  a  loan  ling  of  all  the  shipper’s  btislnes.s. :  ,200  per  cent  from  the  preceding 

problems  are  common  to  many  if  It  were  reasonably  priced  and  Previously,  any  rate  made  for  one  |  Offering  was  made  this  week  by  a  '  year,  earnings  h.avo  been  on  a  re- 

nations,  but  that  is  no  reason  why  was  offered  before  the  middle  of  shipper  would  have  to  be  made  avail- |  syndicate  beaded  by  W.  t'.  Plifield  &  markably  stable  basis,  ranging  be- 

t'atadlans  should  not  concentrate  December.  This  presupposes  that  the  able  for  all  shippers,  irrespective  ofjUompany  Ltd.  and  including  Hanson  !  tween  $200,000  and  $229,000,  an  aver- 
on  their  solution  Insofar  as  their  conditions  now  prevailing  would  be  varying  circumstances  and  differ- j  Brothers  Inc.  and  Eastern  .Securities  |  age  of  $1.65  a  share  on  the  out-; 
own  country  is  concerned.  in  effect  when  the  loan  is  brought  ence  in  volume  of  business.  Under  |  I>td.  of  $520,200  of  6  per  cent  1st  1  standing  stock  during  the  5  year  | 

"Tt  Is  not  helpful  in  such  a  situ-  “agreed  charges”  plan,  other  j  mortgage  bonds  of  Porto  Rico  Gas  j  perii>d.  Earnings  for  the  current 

atiou  to  be  forever  counting  the  Alberta  issues  were  off  a  point  in  shippers,  to  get  similar  rates  as  pro- j  &  Cok-  Co.  The  bonds,  w^iich  arc!  year,  based  on  results  up  to  the  | 

sacrifices  each  geographical  and  the  nast  week  as  comnared  with  half  '  ided  in  a  special  contract,  must  be  j  dated  1922  and  mature  on  .July  1st  .  end  of  October,  are  estimated  by  1 


Sxpvit 

MANAGEMENT 


under  contract,  for  handling  freight  "'Bail  Limited,  established  in  the  | 
'  m  present  form  in  1928,  produces  in  its; 

I  ^ _ _  plant  in  Montreal  cured  hams  and  j 

I  bacon  and  a  complete  line  of  pack- ! 

I  A|?|?|?R  RAMRC  At?  ing  house  product*,  chief  markets  for  j 
VI  FLA  DI/lil/0  vF  company’s  products  are  in  the 

_  Province  of  Quebec,  tlie  Maritimes, ! 

PAPTfl  Pirn  Britain,  and,  to  a  lesser  e.x- I 

1  vX\  1  V  lllv  V  U/lV  j  tent,  the  Province  of  Ontario.  ; 

-  i  Stability  of  Earnings 

W.  C.  Pitfield  and  Syndicate  i  The  offering  circular  in  connec- 
OffeT  Ist  Mortgage  Issue  to  j  with  the  sale  of  the  share* 
y:«M  R  Pe>r  Cj-nt  I  shows  that,  since  1933,  when  net 

_  i  operating  profits  increased  by  over 

,200  per  cent,  from  the  preceding 
Offering  was  mad©  this  week  by  a  '  year,  earnings  h.avo  been  on  a  re¬ 
syndicate  headed  by  W.  t'.  Plifield  &!  markably  stable  basis,  ranging  be- 


ExPERIENCED  management  is 
of  vital  importance  in  all  biiminess 
matters— it  is  essential  in  handling 
estates,  trusts,  investments  and  other 
financial  matters. 

This  Trust  C.ompany  provides  it 
to  the  advantage  of  its  clients. 

We  shall  gladly  explain 
our  services  and  charges 
to  any  one  interested. 


Crown  Trust 

Company 

Ertrcutnnt  ;;  Trustees  ::  Financial  Agents 

1MONTBE4L  TORONTO 

.IQ.'?  St.  James  Street  80  King  Street  West 


sacrifices  each  geographical  and  the  past  week 
political  section  of  the  country  has  a  point  In  the 


as  compared  with  half  '  ided  in  a  special  contract,  must  be  |  dated  1922  and  mature  on  .luly  Ist, .  end 
previous  week  while  to  meet  all  other  provisions  in  1952  are  offered  at  par  and  accrued  ,  the 


I'.N.R.  a  44 

n<«.. 

Oo.,  4  vv-as. 
no..  6-M  . 


management  at  .npproximaiely  c.p.k'.  6-42. 


about  CHIIfle* 

,  Beauharnoii  &-57n 


made  for  the  maintenance  of  Con-  the  .Saskatchewan  5’s  of  1958,  which  contract.  The  rate  agreed  upon  Interest  to  yield  over  6  per  cent,  j  $200^000._  or  equivalent  to  about 

federation..  We  bad  better  repair  dropped  three  points  In  the  week  ®  shipper  and  a  carrier  remains  Porto  Rico  Gas  &  Cake  Co.,  is  en-  $I.45-$1.50  a  share  on  the  capital  bpIi  phonr  5-S7 
the  leaking  roof  of  this  house  of  ended  November  16,  were  down  a  effect  for  one  year,  and  it  is  pos-  gaged  in  the  manufacture  and  dis-  stock.  ran“'\^„r^"poJ!^r( 

ours  before  we  fight  over  who  is  point  this  week.  Other  provincial  si^le  n’t  Hie  end  of  that  period  to  trihiitlon  of  gas  and  the  sale  of  gas  Balance  sheet  poslGon  as  at  Oc-  oatineau  5-  66  . . 

going  to  sleep  in  the  master  bed-  Issues  were  off  to  a  smaller  degree  have  new  negotiations  looking  to  a  appliances  In  San  Juan  and  Rio  Pled-  tober  29th.  1938,  as  shown  in  offer-  bjirr 


104  ZV  104  Vf.  .-.0 

HR. 00  ll.S  2fi  —  .2o 

116.00  116  25  25 

110  .50  119  .50  ilprh 

103.20  10.3.70  ..,0 

100.00  100.00  uiich 

122.00  121.00  -1  00 


♦  *  4$ 

Municipal  Financing 

A  number  of  comparative] 


[change  In  a  particular  rate.  ras.  Porto  Rica  Territory  served  has  I  ing  circular,  was  strong. 

I  if,  a  population  of  168,000  and  the  com-  surplus,  after  writing  down  good- 1  sha»inig»n  4^-70.  .  ms  m 

Effect  of  this  legislation  will  be  pany.  which  has  a  gas  maniifactur-  will  to  the  nominal  figure  of  $1,  is  j  _ 

to  curtail  the  “pick  and  choose”  sys-  ing  capacity  of  1,250,000  cubic  feet  shown  at  $832,321  and  net  working  1 


has  heartened  investors  which  sold  $8,108  of  314%  five  roads  has  been  hampered  by  the  coii- 1  f  his  year.  For  the  last  named  period 

i  who  dpslre  above  serial  bonds  at  101.60  for  a  cost  tention  of  provinciiil  authorities  that  i  net  income  available  for  bond  inter¬ 


est  was  equal  to  4.31  iinie.4  reqiiire- 


room.”  with  the  Ontario  6’s  of  1960  un-  cnange  m  a  particular  rate.  ras.  Porto  Rico,  Territory  served  has 

There  was  little  doubt  but  that  changed.  4$  ♦  ¥  a  population  of  168,000  and  the  com- 

there  w'ould  be  a  general  rccoverv  4$  4$  4$  Effect  of  this  legislation  will  be  panj,  which  has  a  gas  maniifactur- 

nianifest  before  the  first  of  the  Municipal  Financing  to  curtail  the  “pick  and  choose”  sys-  ing  capacity  of  1,250,000  cubic  feet 

year,  Mr.  Coleman  said.  A  number  of  comparatively  small  developed  by  the  trucks,  and  per  day.  had  as  at  Augu.sf  31  si  last 

““The  automobile  manufacturers  issues  were  sold  in  the  municipal  whic'h  has  been  most  disastrous  to  a  total  of  5,640  customers, 
in  particular  report  unusually  financing  field  this  week  and  the  railroad  earning.  W  ith  the  railroads  Revenues  and  earnings  of  the  coin- 
heavy  advance  orders  for  1939  activity  displayed  in  the  last  month  shackled  by  rigid,  universal  rates.  |  pany  have  shown  steady  and  mate- 
models  and  the  stepplng-up  of  seems  to  be  lessening  for  the  present  the  trucks  have  been  able  to  under- j  rial  expansion  during  the  past  4 

their  output  will  mean  increased  at  least.  Largest  of  the  issues  sold  0°  the  most  profitable  business,  j  j ears.  For  the  years  1935-36-37  gross 

activities  in  steel  and  other  major  was  $45,000  of  4%  15-year  debentures  leaving  less  dc.*iirable  business  for  revenues  were  respectively  $224,907, 
industries  While  Canadians  may  sold  by  the  Town  of  New  Glasgow,  Hi®  railroads.  Under  the  more  flex-  $249,267  and  $267,061  and  for  the  12 
not  'feel  a  direct  interest  in  poll-  N-S..  on  a  cost  basis  of  3.56%,  and  a  )W®  "agreed  charges”  provision,  the  months  ended  August  31st,  193S. 
tical  controversies  in  the  neighbor-  price  of  105.03.  Other  sales  included  railroads  will  be  in  a  position  to  amounted  to  $286,141.  .Net  earnings 
ing  country  tliev  cannot  overlook  t^t®  township  of  Etobicoke,  Ontario,  compete  on  a  fairer  basis.  before  taxes  and  retirement  reserve 

the  effect  of  these  on  business  sen-  which  sold  privately  $35,000  4V4%  Evident  desire  of  the  pre.sent  gov-  increased  from  $85,641  for  1935  to 

timent,  and  it  is  already  apparent  debentures  of  various  terms  at  par,  ernment  at  Ottawa  to  curb  irrespon-  $,o  7,560  for  1937  and  to  $125,382  for 
that  the  result  of  the  congressional  ®ttd  the  town  of  Georgetown,  Onta-  sible  truck  competition  with  the  rail-  12  months  ended  August  31st 
elections  has  heartened  investors  which  sold  $8,108  of  314%  five  roads  has  been  hampered  by  the  con-  this  year.  For  the  last  named  period 
.and  iiidustriaMsts  who  desire,  above  y®®'*'  serial  bonds  at  101.60  for  a  cost  tention  of  provincial  authorities  that  i  net  income  available  for  bond  inter- 
all  things  stability.”  basis  of  2.94%.  A  number  of  muni-  federal  Jurisdiction  is  applicable  on-  psi  was  equal  to  1.31  nnie.s  reqiiire- 

-  cipalissues  are  being  sold  before  the  ly  to  inter-provineial  and  interna- |  ments.  before  provismn  for  retire- 

»  I  •  /  November,  among  them  being  tlon  transportation.  While  various  ments  and  ;!.15  times  annual  bond 

ASKing  ror  t/eposu  ^1,0  Arthur  issue  of  $199,680  provincial  governments  are  gradual-  interest  .after  refiremrnt  and  re- 

Queen’s  Hotel  Bonos  4%  15  and  20  year  serial  bonds  on  ly  recognizing  their  responsibilities  Kprve. 

_  which  tenders  will  be  received  until  in  regulating  highway  transporta-  issue  dors  not  repre.scnt  new 

I'or  the  purpose  of  enabling  the  November  28.  tion,  progress  has  been  slow.  i  financing  by  the  coinpani.  having 

trustees  to  enforce  the  trust  deed  ^  ^  ^  In  Ontario,  where  trurk  ®pbipcfl- i 

covering  the  6%  first  mortgage  Corporation  Market  tion  Is  most  serious  to  the  railroads,  j  liriv.ite  purchase  by  the 

bonds  of  the  Queen’s  Hotel,  Ltd.,  in-  Corporation  offerings  wore  brought  '^”®  greater  congestion  of  popu-  pjj-,3,.ipg  syndicate, 

lerest  on  which  was  passed  Nov.  1,  on  the  market  last  week  to  a  greater  laHon,  good  highways  aud  relative-  - 

.Nesbitt,  Thomson  &  Co.  Ltd.,  under-  extent  than  at  any  time  during  the  *y  favorable  climatic  conditions,  a  D  j 

writers  of  the  issue,  are  asking  de-  last  few  months,  headed  by  the  sale  roy®'  commission  Is  now  invesligat-  Approve  COnO  k,,oncessions 

posit  of  bonds  by  the  bondholders,  of  $1,000,000  of  Nova  Scotia  Light  &  the  truck  situation,  aud  further  Eastern  Canada  Steamships 

Tho  Montreal  Trust  Co.,  sis  trustee.  Power  Co.  5-year  2  and  3%  serial  protective  legislation  is  expected  to  _ 

must  have  a  mandate  from  51%  of  bonds  at  a  price  of  101.28.  Another  result  Ontario  has  made  greater  Maritime  Bureau  The  Financial  Time* 

‘the  bonds  to  take  action  after  the  largo  offering  was  a  block  of  $520.-  progress  than  most  other  provinces  ..  „  ,  , 

necessary  delays.  200  Porto  Rico  Gas  &  Coke  Co.  6%  'n  regulating  highway  transporta-  tiaint  John^---At  a  meeting  >n® 

T-nder  the  terms  of  the  trust  deed  30  year  bonds  dated  July  J.  1922.  of-  Hon,  and  as  a  result  oven  P*-®."- 1  f  J®"  ,  'a„ada: 

covering  the  bonds,  a  delay  of  30  f®red  at  par.  A  public  offering  of  ent  enactments  truck  competition  i  iJmUed  hcr^ 

days  may  ensue  before  action  may  stock,  involving  no  new  financing,  the  future  promises  to  be  on  ®  m®''®  | 

be  started  to  foreclose  and  then  30  was  made  of  $1.8dO.OOO  n.p.v.  com-  restricted  basis.  Permits  no  l®"scr,the  reorg.ini.a^^^^^^^^^ 

.lavs’  notice  must  he  given  of  that  mon  shares  of  Wilsil.  Ltd.,  Montreal  arc  granted  to  anyone  that  pays  a ,  ^  "“J  The  ne;>ting  1 

action.  If  the  interest  remains  un-  packinghouse.  license  fee  -  certain  requirements.™  "m  ')  ti!.  nffire  of  the  M.arF 
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International  Bonds 


basis  of  2.94%.  A  number  of  muni-  federal  Jurisdiction  is  applicable  on-  psi  was  equal  to  1.31  nnic.s  require- 1 
cipalissues  are  being  sold  before  the  ly  to  inter-provineial  and  interna- |  before  provismn  for  retire-  i  ir  i 

end  of  November,  among  them  being  tion  transportation.  While  various  j  pjppfg  gpf)  ;!.15  titiies  annual  bond  Afberu4'i-56 
the  Port  Arthur  issue  of  $199,680  provincial  governments  are  gradual-  affpr  refiremrnt  and  re-  Do.,  6-47 


n  regulating  nigiiway  iransporia- 1  repre.sent  new 

tion,  progress  has  been  slow.  i  financing  by  the  coinpani.  having 

In  Ontario,  w;here  truck  coriipetl-  |  outstanding  for  some  years,  and 
tion  Is  most  serious  to  the  railroads. 


retiresruts  a  iiriv.ite  purchase  by  the 


Approve  Bond  Concessions 
Eastern  Canada  Steamships 

Maritime  Bureau  The  Financial  Times  | 

Saint  John. — At  a  meeting  of  the  j 
6  per  cent,  first  mortgage  sinking  | 
fund  gold  bonds  of  Eastern  ('anada : 
("oastal  Steamships  Limited,  here,  j 
the  reorganization  of  tlie  company,  i 
as  subniitti'd  pnrsnuiit  to  notice,  was  j 
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JUUUWVL 

*500 

OR  MORE  J 


'ilaried  eirecutives  and  business  men 
may  borrow  $500  to  $5000  on  cur 
ronfidential  personal  loan  plan. 

1 8  MONTHb  TO  RE-PAY,  ONE  DAY 
SERVICE  IF  REQUIRED. 

Advances  against  collateral  or  on 
borrower’s  signature  and  one  or  more 
endorsers. 

Please  telephone  LA,  0153  for  an 
appointment 


paid  on  the  total  of  $1,001,200  of  thel  Corporation  bonds  were  slightly  in  mot;  and  as  some  nj  Hic  |  •  ‘  consider,  and  if 

bonds  outstanding  of  an  original  sympathy  with  the  market  depres-  permit  Holders  are  weeded  -  ,-5  „.jM,  or  without  I 

issue  of  $1,250,000,  the  delays  pres-  sion  of  tho  last  lew  days,  although  Hie  problem  in  this  province  an*  extraordinary  re.so- ' 

cribed  would  require  until  .fan.  1  be-  many  of  the  higher  grade  issues  re-  lessen.  i  mndifvinc  and  comDroraising  ' 

fore  bondholders  could  take  over  the  sisted  the  tendency  and  remained  ^’®w  Brunswick,  regulatory  ,  of  the  ho'ders  of  the  said 

property.  unchanged.  Among  tho  newsprint.s,  measures  have  begn  enacted,  but  en-  ppV  cent  first  mortgage  sinking 

It  is  stated  that  a  substantial  per-  Abltlbi  5’s  of  1953  and  Brown  r.%’s  forcement.  it  is  charged,  is  weak.  In  l  fixing  the  rate  of 

centage  of  the  bonds  arc  already  on  of  1946  were  D.i  points  lower,  Min-  he  prairie  provinces,  .some  progre.ss  ^ 

deposit.  uesofa  and  Ontario  6’s  of  1950  were  hmi  been  made  toward  ®®Su  f  Hon. ,  ® 

1  point  down,  and  Cousolidate.l  Pa-  but  conditions  still  are  unsatisfac- |  ..nnn.v  changing  and' 

.  - i'  ..  - - -  per  5Vys  of  1961  declined  I14  Points,  tor.v  from  the  standpoint  of  'h®  p^tiiig  the  present  oiitstan.ling 

Among  the  higher-grades  Howard  roads.  Quebec  province  lia.s  I’®®''  pp^  pp^,  bonds  amouni- ' 

Smith  gained  14  point,  while  Price  most  lax.  in  curbing  the  trucks;  •»  ,  .  S'- I8\i0(i  to  ’88  500  first' 

Bros.  5’s  of  1957  lost  >4  point  ami  this  province  anyone  can  go  i"'® ,  «  oent,  ’bonds  duel 

Canadian  International  Paper  was  the  trucking  business  than  can  P-D' j and  S’’0" ’'OO  five  poi  cent  non-' 
unchanged.  a  $10  fee.  I  cuniulativc"  , iehoniu.es  due  1975;  ; 


THE  CANADIAN  BANK 
OF  COMMERCE 


HEAD  OFFICE 


TORONTO 


centage  of  the  bonds  arc  already  on 
deposit. 


uesota  and  Ontario  6's  of  1950  were  has  licen  made  toward  regulation. 
1  point  down,  and  Cousolidateil  Pa-  but  conditions  still  are  unsatlsfac- 
per  SMi’s  of  1961  declined  1»4  points,  tory.  from  the  standpoint  of  the  rail- 
Among  the  higher-grades  Howard  roads.  Quebec  province  'lias  been 
Smith  gained  >4  point,  while  Price  most  lax.  in  curbing  the  trucks;  in 
Bros.  5’s  of  1957  lost  '4  point  and  this  province  anyone  can  go  into 
Canadian  International  Paper  was  the  trucking  business  tlian  can  pay 


PROFIT  AND  LOSS  ACCOLNT 

For  Ellevcn  Months  Ending  31.st  October,  1933 


j  unchanged.  I  a  $10  fee. 

'I'he  teudency  in  the  utilities  sec-  *  .  I  making  all  changes  in.  additions  to,  j 

tion  was  downward  with  Interna-  SO'ernrneutal  authorities  ;  provisions  con- ' 

j  tional  Hydro  114  points  lower,  Cal-  p®''®  been  slow  to  recognize  *'1’®  1  (gined  in  tlie  trust  indenture  as  may  j 
gary  Power  down  -74  of  a  point,  and  I  importance  of  the  highway  1  requisite,  or  necessary  to  give  ef- j 

.MacLareii  Quebec  and  Shawinigan  j ’'‘pp^'P®'''®**®®  problem,  and  ueces- ,  change  or  conversion.! 

;cach  down  14  a  Point.  Bell  Tele- 1  f-'*.''  for  some  measure  of  control,  j  particular  with  reference  to 

phone  5’s  of  1957  provided  one  of  i ''P^ulatory  conditions  are  certainly  ,,,p  rommoii  stock  I 

tho  few  gains,  closing  the  week  at  j  ml'  aiiced  from  only  a  few  years  purchase  privilege.  the  su’osidy , 
122,  U))  1  point,  and  most  of  the  other  j  luick.  During  the  depth  of  the  recent  ,  rnoiievs  for  the  steamer  Grand  Ma-  I 
utilities  were  unchanged.  ,  idepression,  truck  competition  Hilhe  'jjg^r^  ’  sinking'  lund;  consent- 
- - -  '  railroads  gained  ground  rapidly,  and  j  ‘ggnctioniTig  changes  in  1 

Financins  for  Nu-Wall  j  ®fre®t  on  earnings  of  the  big  trans- g,ructure  of  the  com- 1 

r iiiaiit-iiii;  iwi  ixu  rvaii  portatioii  companies  assumed  im- 


Balance  brought  forward 
from  last  year .  $ 

Net  profit  for  eleven  months 
after  deducting  Dominion 
and  Provincial  taxes  of 
$919,677.55  and  making 
full  provision  for  bad  and 
doubtful  debts . 


Dividends  for  eleven  months 
at  eight  per  cent,  per 

annum .  $2,200,000.00 

Transferred  to  Pen.sion  Fund  237,218.33 
Vi'ritten  off  Bank  Prcmise.s..  200,000.00 


2,648,975.11 

$3,388,300.84 


Balance  carried  forward... 


$2,637,218.33 

751,082.51 

$3,388,300.84 


122,  uj)  1  point,  and  most  of  the  other 
utilities  were  unchanged. 


i-i.  •  f  Kl  117  II  eiieci  on  earnings  u, 

Financing  for^Nu-Wall  portation  compaiues 

Industries  Is  Arranged  p® ''Hint  proportions. 


Turunto  Bureau  Tha  Financial  Timea 


Hundreds  of  iirivate  individuals, 
looking  around  for  a  means  of  mak-i 


Maritime  Branch  Opened 
By  Laurence  Smith  &  Co. 


The  properly  managed  income 
requires  all  three.  Arc  you  using 
all  of  them.' 

'I  hc  LlVlSa  PROTECTION 
plati  of  Investors  Syndicate  offers 
you  the  opportunity  of  building 
up,  easily  but  surely,  a  financial 
reserve  against  later  require¬ 
ments.  And  the  earlier  you  start 
to  build  that  LIVINU  PKOTEC- 
I'lON  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  if.  Write  to  the 
nearest  agency  office  for  our 
booklet,  7‘A  New  Plan  of  Life”. 

INVESTORS 

SYNDICATE 

(EaublUhed  1894) 

RESOURCES  EXCEED  $125,000,000 

Auenev  Offices  of 
INVESTORS  SYNDICATE 
or  INVESTORS  SYNDICATE  LTD. 

at  St.  Johti,  N.B.,  Montreal,  P.L).* 
Sherbrooke,  P.Q»,  Three  Rivers,  P,Q., 
Ottawa,  Ont.,  Toronto.  Ont.,  Hamilton, 
Ont.,  I  ondon,  C^nt.,  Windsor*  Ont., 
Fort  William.  Ont..  Winnipeg,  Man., 
Regina,  Sask.,  Saskatoon.  Sask.,  Calgary, 
Alta.,  Edmonton,  Alta..  Vancouver, 
B.C.,  Vernon,  H.C, 


Toronto —  FinuncluK  of  Nu-Wali  ing  a  living,  fouinl  that  Milh  only*  By  Laurence  bmith  &  Co. 

Industries  Ltd  has  been  arranged  a  small  capital  l.liey  could  lui)  a  _ 

by  sale  of  10,000  .share.s  at  $1  per  truck  and  go  into  the  iransjioi  ta- !  John.  -  .(ohn  F.  Mci 'readi .  i 

share  to  H  D  Bellmser  &  Co.,  which  tion  hu.siue.s.s.  Rates  were  made  g;,j,n  lolin.  ha.-;  been  aiijiointed  man- 1 
has  taken  an  opMou  to  purchase  an  without  provision  for  depreciation  for  (be  Maritime.-  |.•f  Hie  l.aur- ■ 

additianal  20.5,000  share.s  of  which  or  maintenance  of  the  truck,  and  |  pjjpp  Smith  &  <'o..  I.id.,  with  head 
55,000  shares  at  $1  must  be  taken  up  without  thought  of  return  on  initial  [office  at  Va.ncoiiver,  and  has  opened 
by  April  15.  1939;  75,000  shares  at  investment.  Mo.st  of  these  business '  offjppt;  here. 

$2  by  October  31,  1941,  and  75.000  ventures  were  short -lived,  but  as  one  j  ;\fr.  McFrca.h  joined  the  Kastern 
shares  at  $3  by  October  31.  1943.  The  operator  failed  another  bought  his  ,  pp,.„rjtips  Co.,  ’l.-td  .  here,  in  1921. 
company  has  an  authorized  capital  truck  and  took  his  place,  for  a  time.  ,jp  to  the  nine  of  taking  over 

of  500,000  shares  «f  $1  par  value  of  Not  only  was  such  unchecked  and  i  his  new  position  had  been  sales  man- 
which  91,265  shares  are  presently  uneconomic  competition  rapidly  cut- 1  ager  and  a  director  of  that  organlza- 1 
isseud.  ting  into  railroad  earnings,  but  the!  tion.  I 

- - - — _ _ _ 

Record  of  Current  Canadian  Financing 


Municipal  Financing 


I  15,18  Municipality 

iNov.  16  Town  of  Geoi^f  town,  Ont 
Nov.  21  Township  of  Etohicoke,  Ont. 
Nov.  22  'Town  of  New  Glasgow.N.S. 


interMt 

.5mount  Rate 
$8,108  8i... 

$35,000  4W 
45,000 


'late  Borrower  Amount 

Nov.  15  Parish  Trustee*  of  Notre- 
Dame  du  St-Kosaire  de 

Montreal .  $  48,roO 

115,000 

291,500 


Religious  Bond  Issues 


3'J  ser.  1939-43  S8.00  _ 

4%  ser.  1944-43  98.00 

4tj  ser.  1954-68  98.00 

Corporation  Stock  Financing 


I  Interest 

I  Dato  Corporation  Amount  Rate  Maturit 

'  Nov.  22  Porto  Rico  Gas  &  Coke  Co .  .  $620,200  6®'i;  1952 

Nov.  21  Reward  Mining  Co .  $100,000 

notes 

,  Nov.  16  Wilsil,  Ltd . .  $1,460,000  n.p.v.  com.  shares 


C  a.:d  100 
common  shares 
$18  CO 


Purchased  by  < 
J.  L.  (iraham  &  Co. 
Harrison  &  Co. 

R.  A.  Daly  Co. 


L.  G.  Beaubicn  6i  Co. 


CfTer^yi  — 

W.  C.  Pitficld  &  Co.,  Ilar.Eon  Lroa., 
Eastern  Securities. 

Reward  Mining  Co. 


STATEMENT  AS  AT  31st  OCTOBER,  1938 

ASSETS 

Cash  on  hand  and  due  from  Banks  and  RankcTh .  $  97,139,762.23 

Notes  of  and  Cheques  on  other  Banks .  19,918,722.18 

Government  and  other  Public  Securities.  n,,,  excccdin*  j  2  34.591 ,618.59 

Other  Bonds  and  Stocks . I  nuikn  v,ii,ie  25,000.921,65 

Call  and  Short  Loans  ( . .  3 1,320,902. 12 

Deposit  with  the  Minister  of  Finance  for  the  purposes 

of  the  Circulation  Fund .  1,067,000.00 

Total  Quick  Assets ) . $409,038,926.77 

Loans  and  Discounts  (Alter  full  prurisioo  for  b*daad  doubuui  dci.u)  215, 745, 685. 22 
Liabilities  of  Customers  under  Acceptances  and  Letters 

of  Credit  as  per  contra .  17,753,616.62 

Bank  Premises . .  14,633,745.54 

Other  Assets .  8,061,3 1'!'. 09 

'  Total  Assets . $665,233,291  24 

LIABILITIES 

Notes  in  Circulation .  $  18,093.838.04 

Deposits .  578,013,236.56 

Bills  Payable .  11,844.54 

Acceptances  and  Letters  of  Credit  outstanding .  1 7,753,616.62 

Total  Liabilities  to  the  Public....  $613,872,535.76 

Capital  Paid  Up .  30,000,000.00 

Reserve  Fund .  20,000,000.00 

Dividends  declared  and  unpaid .  609,672.97 

Balance  of  Profit  as  per  Profit  and  Loss  Account .  75 1,082.5 1 


S.  H.  LOGAN,  President 


Total  Liabilities..  $665,233,291.24 

A.  E.  ARSCOTT,  General  Manager 


OrMuhitld*  &  Co. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  28,  1938 


WIDE  EFFECTS  OF  TRADE  TREATIES  ANALYZED 


B.  C.  LOOKS  FOR  WEST  SEES  PACTS ' 
GAINS  AND  LOSSES  LEADING  TO  GOAL 
UNDER  NEW  DEAL  OF  LOWER  TARIFFSi 


Highlights  of  the  New  Treaties 


umnj  nnu  litini/inu  i  u  uv/il  ;  Ottawa  —  Highlights  of  llie  troaties  signed  in  Washington  "between 

_______  Rililif  k  t  AP  I  AlllPn  fF  i  AIPPP '  *  nited  States  and  the  United  Kingdom  and  the  United 

IINIiFk  NFW  llrAI  IlF  I  IIWFk  TAkIFFS  « 

vlll/ljil  1  lli  f T  l/liiaM  VI  W  If  Aill  1/allll  1  O  The  slx-cent-bushel  duty  on  foreign  wheat  entering  the  United  King- 

_  _  dom  market  is  removed,  putting  United  States  and  Canadian  wheat  on 

Losses  in  British  Market  With  Opening  of  Market  in  United  footing  with  respert  to  duty  rates. 

Wltk  United  Kingdom  has  made  a  seasonal  reduction  in  the  raw  apple 

Remov^  of  Ottawa  States  Acdaimed  With  shillings,  .six  pence  a  hundredweight  to  three  shillings. 

* ’^®***’***®®*  tnlflusiasm  Canadian  apples  will  continue  to  enjoy  a  substantial  preference. 

-  Entry  is  provided  into  the  United  Kingdom  market  of  those  kinds  of 

GAINS  IN  THE  U.S.A.  WHEAT  PREFERENCE  LOST  lumber  of  which  the  U.S.  is  an  important  supplier  of  U.K.  requirements 
_  _ _  on  terms  as  favorable  as  those  on  which  Canadian  lumber  is  admitted 


THE  WASHINGTON 
I  TREATY  MAY  HIT 
I  MARITIME  PORTS 

See  Effects  From  Removal  Grain 
Preference  and  U.S.  Fruit 
Concessions  in  U.  K. 

BEARS  ON  EXPORTS 


Marltim*  BnrMu  Tin  FlnaneUI  TlmM 

Saint  John — With  the  winter  shtp- 


VancouTcr  Bnreau  The  Financial  Tlmaa  |  Winnipeg  Buraati  Tha  Financial  Timea  into  the  U.'S.  market.  maniima  tinraau  The  FinaneUI  TImaa 

Vancouver. — British  Columbia  won  |  Winnipeg  —  Visualizing  it  as  a  There  are  202  items  and  sub-items  in  the  U.S.  tariff  affected  covering  Saint  John — With  the  winter  shtp- 

and  lost  in  the  new  trade  agree- '  distinctive  .step  toward  the  lower  S"  PPr  f^ot  of  Canadian  exports  to  the  U.S.  in  1937  and  valued  at  $327,-  season  just  about  ready  to  get 

iiients  completed  between  Canada,  i  tariff  goal  which  has  been  the  ob-  504.494.  through  this  port  and 

Great  Britain  and  the  United  States  Jeetive  of  Western  Canadians  for  a  Practically  every  kind  of  fi.sh  produced  by  the  Canadian  fisheries  is  Halifax  the  up  to  the  minute  termin- 
last  week.  This  iirovince  lost  a  part :  generation  past,  the  new  trade  treaty  represented  in  the  list  of  U.S.  Concessions.  Reduelion  is  made  in  tariff  used  comparatively  little  since 

of  its  preference  in  the  British  mar- !  with  the  United  Stales  has  been  ac-  on  both  seed  and  table  stock  potatoes  below  the  level  prevailing  since  1921.  ’“st  spring,  will  assume  a  new  life, 

ket  for  lumber  and  apples,  two  of  claimed  with  enthusiasm  throughout  .Maximum  reduction  is  made  in  (he  U.S.  duty  on  heavy  cattle  and  Staffs  of  the  two  railways  come  to 

»he  most  important  products  export- 1  the  M'est.  What  criticism  has  been  the  tariff  quota  is  enlarged.  these  eastern  gateways  of  the  Do- 

ed  by  this  province,  but  won  entry  !  expressed  here  would  appear  to  in-  Confirmation  is  made  in  the  maximum  reduction  in  the  U.S.  duly  On  nilnion  for  the  winter  season,  rail- 

into  the  United  States  on  a  greater  |  dicate  that  the  agreement,  as  at  lumber,  the  tariff  quota  on  Doiigla.-  fir  and  western  hemlock  is  abolished,  way  activities  are  increased  and 

-scale  for  lumber  and  shingles.  present  defined,  does  fall  short  of  i  himber  is  exempted  fiom  requirements  of  marking  and  more  favorable  uitich  additional  work  given  to  the 

Canned  salmon,  another  rommod- ' ’’e'ne  a  low  tariff  program,  although  |  treatment  is  accorded  red  cedar  shingles. 

ity  widelv  exported  from  B.c..  was  ;  h  is  recognized  that  it  is  a  marked  There  are  447  items  in  the  Canadian  tariff  affected,  with  duty  on  288  ®  prediction  as 

left  undisturbiMi,  with  a  continuing  ,  step  in  that  direction.  (items  reduced  and  146  bound  at  the  previous  rate.  In  the  fiscal  year  end-  ^  ai  i  ♦  uuslness  which 


to  the  extent  of  the  business  which 


ifiL  uiiuisiurufij,  wnii  a  i  vjn  — -  ..  .v  ..v.  * . .  ...  - . .  ...  ,  KoTxeii«a  x  j 

preference  of  10  per  cent.  There  was  The  six  cent  preference  for  wheat  !  ing  last  March  31.  value  of  imports  from  the  U.S.  under  the  447  items  was  handled  at  this  port  and 

practically  no  reference  to  metals ,  in  the  British  market  which  is  lost ,  about  .$280,000,000  or  about  58  per  cent  of  the  total  value  of  imports  from  r,*  .  ^  hionths 


practically  no  reference  i(‘  metals ,  the  British  market  which  is  lost ,  alioiit 
in  which  British  rolumbia  is  inter-  as  a  result  of  the  new  pact  appears  that  country. 


but  that  it  should  be  considerable  is 


esfed.  except  a  small  reduction  in  ^o  have  brought  no  treas  to  this;  Canada  undertakes  to  remove  the  special  exci.se  tax  of  three  per  cent  evident  as  business  otherwise  sent 
the  United  States  tariff  on  zinc.  I  part  of  Canada.  This  concession  was  at  present  levied  on  duty  paid  value  of  all  imports  into  Canada  under  -oOhlreal  and  Quebec  must 


the  United  States  tariff  on  zinc. 

>ot  Faring  TtM»  Badly 
M'hether  British  Coltinihia  will 
gain  over  the  long  term  as  u  restilf 
of  the  new  agreements  remains  to  be 
seen,  but  there  was  general  regret 


[never  appraised  as  any  distinct  ad- tariff  other  than  the  British  preference.  through  the 

Vantage  to  the  West  which  prefers  I  Concessions  by  Canada  on  agricultural  and  fisheries  products  parallel  ■‘‘‘ruimes  and  business  from  Europe 
I  to  think  that  its  wheat  can  go  anv-  important  reductions  In  U.S.  duties  on  Canadian  exports  of  natural  pro-  for  t  anadian  use  and  routed 

I  where  and  compete  on  the  open  ma'r-  ducts.  Atlantic  must  also  come 


kets  of  the  world. 


Keduction  in  Canadian  duties  on  canned  fruit  and  vegetables,  canned  these  ports. 


there  was  general  legret,  q-py,,  Pauj  Bredt,  president  of  |  fruit  juices,  glass  tableware,  cotton  fabrics  and  various  types  of  silk  and  ^  has  a  heavy  Investment  In 

hat  It  was  found  necessary  to  upset  i,  quoted  woollen  clothing  materials  is  made.  “‘‘”- 

he  British  pieferenccs  under  which  i  although  opinion  was  |  f ‘onfertioncry.  tobacco  and  spirituotis  liquor  tariffs  arc  reduced  and  ^®  shipping  facilities  arc 


there  was  to  lose.  BrHl.sh  Columbia  i 

did  not  fare  too  badly  by  tariff  rc- and  other 


Statistics  of  Trade  Between 
The  Countries  1930-38 


the  provinces  lumber  and  fruit  unanimous  on  the  subject  he  other  reductions  arc  made  on  pulp,  paper  and  books,  chemical  drugs  and  ®hual  ^^und  anywhere  in 

dustnes  have  prospered  taer  since  I  ^oiieved  that  the  British  paints;  various  metals  and  their  products.  ‘f*®  ^orld.  The  opening  of  the  sca¬ 
the  OUawa  tonference  There  wa.s  preference  on  wheat  had  been  of  _  Bon  here  will  see  the  ast  vestiges  of 

a  endeuey  o  ac.jpt  the  new  deal  ^  ^  rrn  i 

philosophical  .and  If  there  are  pro-  ,  ^  Qfoficfl^e  Tf  O  A  RoflAFAAn  ''■®®*«"l®,'>®®'“’J®“®ved  with  the 

t'-r-"; The  Countries  1930-38 

,[W  ,0,  sre  b«UI,  by  urltf  Th^r.oSfd^  -  ,  '»•">»•■>, l>«  »ee»  .b.t  rtfebt, 

Rnt '  thorn  Ic  Ho„Kt  thot  tho  Canada  the  benefit  of  competitive  From  the  December  Monthly  Letier  of  The  Royal  Bank  of  Canada  the  new  trade  treaty  between  Great 

But  there  Is  no  doubt  that  the  i Britain,  Canada  and  tho  United 

lumber  industry,  major  revenue  pro-  ^  »  -nu  _  .  .  r  .u  .  r  .u.  tt  ..  a  .u.  .  States  will  have  on  the  shipping 

ducer,  may  enter  a  period  of  in-  Trade  Barriers  Lowered  ^^®  announcement  of  the  of  the  Unlt^  States  during  the  past  business  at  Saint  John  and  Halifax 

creased  marketing  difficulties  as  a  ".A  general  lowering  of  trade  bar-  pf®^®  ‘isreements  concluded  between  |  nine  years  has  averaged  $-87  mil-  ^bis  season.  The  removal  of  the 
result  of  the  new  setup.  The  United  riers  all  round,  the  Inclusion  of  the  w  fiP ‘’“♦t  the  Cnited  States  and  lion.  It  has  long  been  a  matter  of  preference  on  grain  destined  for 
States  Is  now  permitted  to  sell  lum-  United  Kingdom  in  a  big  reciprocal  ^®^''^®®^  ^*J®  United  States  and  |  common  knowledge  that  the  value  of  great  Britain  through  Canadian 
her  of  certain  important-selling  arrangement  with  the  United  States  if' the  trade  rela-  imports  by  Great  Britain  exceeds  ^.j,j  probably  have  the  effect 

classes  at  the  equivalent  of  $2duty'is  forth  far  more  to  Western  Can-  J!®"®  which  have  exusted  between  that  of  her  bj  substantial  of  cutting  down  the  amount  of  grain 

per  thousand  feet.  Instead  of  the  ada  than  the  six  cent  preference  I,*’®®®  countries  spec  al  slgntficance.  ,  proportions  but  it  Is  by  no  means  ,brough  Saint  John  and  kli- 

prohibitive  10  per  cent,  ad  valorem  ,  ^ould  ever  be”,  the  Winnipeg  Free  L'^^o,®„!’f bringing  back  conditions 


^  *  :  Amerirau  ports,  which  w'ould  give 

s  no  doubt  that  the  i '  competitive 


vision. 

But  there  Is  no  doubt  that  the 
,  lumber  industry,  major  revenue  pro¬ 
ducer.  may  enter  a  period  of  in¬ 
creased  marketing  difficulties  as  a 


Canada  the  benefit  of  competitive  I  From  the  December  Monthly  Letter  of  The  Royal  Bank  of  Canada  I 

shipping  rates.  ' 

Trade  Barriers  Lowered  ^^®  announcement  of  the  '  of  the  United  States  during  the  past 

-.-11  -a  ■  f  *  H  K  trade  agreements  concluded  between  ‘  nine  years  has  averaged  $287  mil- 

.A  gen  A  ow  ring  ot  trace  oar-  g^^ada  and  the  United  States  and  '  lion.  It  has  long  been  a  matter  of 


result  of  the  new  setup.  The  United  Hers  all  round,  the  Inclusion  of  the  '  "as  ong  r*een  a  mat  er  o  preference  on  grain  destli 

States  Is  now  permitted  to  sell  lum-  United  Kingdom  in  a  big  reciprocal  ^®^''^®®^  ^*J®  United  States  and  |  common  knowledge  that  the  value  of ,  g^eat  Britain  through  Ua 
her  of  certain  important-selling  arrangement  with  the  United  States  if‘'®®  ♦’l®  Great  Britain  exceeds  L,eHs  will  probably  have  the 


It  is  too  early  yet  to  get  Mari- 


in  tne  Britisti  marKCi.  eliminating  «j^ll  across  the  Dominion  section  i-c.iwu  unitea  states  during  tne  nine-  \ork. 

the  possibility  of  the  Baltic  conn- 1  by  .section,  our  farmers  are  beinc  '  '•®P>acPB  Hiis  and  .  year  period  has  averaged  $380  mil-  It  is  too  early  yet  to  get  Mari- 

tries  making  capital  of  the  most  i  given  wider  marketa.”  the  Free  I  ®.''  ®xpansion  of  trade  in  both  ,  Hon,  gf  this  amount  nearly  $100  mil-  time  opinion  on  the  effects  of  the 
favored  nation  clauses  and  shipping ,  pregg  asserts.  "Conversely  this  i  ®  »  result  ;  Hon  arose  from  trade  with  Canada  trade  treaty  in  these  parts  but  that 

large  quantities  of  competitive  lum-  means  that  we  are  opening  our  doors  |  /I'*®’  ..  .  .  I  •'"'I  -5287  niillioii  from  trade  with  it  will  affect  the  grain  trade  seems 

her  into  the  United  Kingdom.  to  tbe  products  of  American  indu.s- I |!>>^»  <-‘'inadian  exports  to  he  I  great  Britain.  These  two  countries,  to  be  beyond  doubt,  also  the  huge 

Regulations  .\rp  Complicated  try.  in  1935  the  intermediate  tariff  1  ^*'®''®f®*'®’ ^or  the  total  trade  apple  industry  in  Nova  Scotia  be- 

The  American  lumber  industry  was  rpplied  to  all  Imports  from  the  I  achieved  on  average,  by  cause  of  concessions  made  to  United 

may  ship  lumber  duty  free  into  the  United  States.  In  1938  the  step  of  “  ‘®  States  during  the  period  States  fruit  growers  in  the  British 

United  Kingdom  provided  that  It  general  application  ia  the  removal  vninnfn  in  fTvm- '  I  *'”' ®®  ''®'’'ew.  market.  The  effects  of  the  treaty 

eliminates  the  present  excise  duty  of  the  three  per  cent  excise  tax,  pay-  Qtntos' hpinp-  si"  niii  'n  It  statistics  of  commodity  on  lumber  shipments  to  Great  Brit¬ 
on  Canadian  lumber  entering  the,  able  on  the  duty-paid  value  of  all  ,qor  ntu  '  trade  given  in  the  table  herewith,  ian  from  these  parts,  is  also  a  ques- 

United  States.  Just  how  this  will  U.S.  imports,  which  means  a  general  the  whole  story,  the  burden  of  Hon  which  has  to  be  answered. 

work  out  depends,  obviously  on  the  cut  of  from  3H  to  five  per  cent  in  !  ,  i_„®  .  _j®,_  »o-c  Lin- "  fu' '  H''s  relationship  would  hear  heav-  - - 

action  that  may  be  taken  by  the  i  the  whole  tariff  between  the  two!  j  "  .  ,  .f®  ®  ily  on  both  Canada  and  Great  Brit-  T'DIT/'ITO  /'A  AIAI/inP 

United  States,  which  will  have  to  j  countries.  This  is  sub.stantial,  and  ?®'‘ p'P-  '’’•h’  large  expenditures  in  luULIlU  LAnnUl 

make  up  Its  mind  as  to  whether  I  It  is  backed  up  by  specific  rediu-n®  cuMsm;,  a  rapid  ;  vniW  W  1 


The  American  lumber  industry  vvas  rpplied  to  all  Imports  from  the  | ‘ while’ mu  rh  isps  of  ii  j  o'.®'.®® 

may  ship  lumber  duty  free  into  the  United  States.  In  1938  the  step  of  L,_,L.  at^tDa  nmUiir tc  i  i  ' '®.  ^  States 

United  Kingdom  provided  that  It  general  application  ia  the  remova J  ^ 


eliminates  the  present  excise  duty  ( of  the  three  per  cent  excise  tax,  pay- 


this  relationship  would  hear  heav¬ 
ily  on  both  Canada  and  Great  Brit-! 
ain.  The  large  expenditures  in 
Ciinada  by  tourists  from  the  United 


greater  shipments  into  the  United  if  ions  in  many  lines.  The  scandalou.s  .'.  v,"'  f" ''u"  ^".T®  i^"'®®  Z  .u  ' '  however,  tend  to  bring  about 

Kingdom  will  more  than  compen-lduty  on  cream  separators  (25  per  | "  ’  '®,  ®.'’®  ,*1?,  ®  a  much  tictter  balance  between  the 

sate  for  the  opening  of  its  own  ter- 1  cent)  has  been  cut  In  half.  Most  j  “8:riciiinira  products.  “®''  '"'itwo  comiincs  tliaii  ks  generally  ap- 


ritory  to  Canadian  lumber.  :  the  reductions  are  less  than  that,  but  ?' I-®? '.."‘I  '®  ,'  ''j' :  After  due  allowance  is 

However,  the  United  States  hits  all  are  welcome.  In  every  case  It  ‘  oiumoia  a  so  expand- .  trade,  it  appears 

gone  part  of  the  way  towards  per-  means  that  tho  Canadian  consumer  '®®"’  snipments.  C  anadian  Pur- ,  I'liited  States  spent  more 

mitting  Canadian  lumber  into  her  will  be  able  to  buy  his  goods  more  Canadian  goods  in  each  year  I  (Continued  from  Page  3) 

market  more  extensively  than  at  efficiently,  more  cheaply;  and  thi.s  ,  IniLn  in  i hi«  ®'"®®  Canadians  spent  in  |  in  certain  cases.  In  many  points, 

present.  The  quota  on  Douglas  fir;  means  he  will  be  able  to  buy  more  i  two  cm  nt^HeL '^®  ’f^®  manner, !  where  business  warrants  such  ser- 

and  hemlock,  two  of  British  C'olum-  of  everything.  That  is  what  freer  rnHm'ed  ti.e  diffTene^®”'  ‘he  United  States  pays  |  vice,  the  railroad  contracts  with 

bia  s  major  species,  has  been  lifted,  trade  leads  to."  '  ^  ,  ® '•  enee  ,  ,3^^^  amounts  to  Great  Britain  for  ( trucking  companies  (or  handling 

and  the  order  compelling  the  mark-  faHle  ITarliet,  Oneiieil  Un  using  oniy  »»  million.  .shipping,  insurance  and  -similar  I  freight  deliveries  from  the  car  to 

ing  of  all  Canadian  lumber  entering  »  ^  1  charges.  An  account  of  the  final  fi-  the  consignee  Several  regular  long- 

Ihe  United  States  has  been  abol-  Tlie  lowering  of  the  harriers  011  Returns  (or  the  following  year. ;  nane.ial  balance  between  the  two  I  distance  truck  routes  have  been  es 
ished.  c.itllc  shipments  to  the  United  1937.  showed  much  greater  gains  in  ,  countries  would  give  full  effect  to  |  tablished. 

It  is  doubtful,  however,  whether  States  is  acclaimed  in  the  West  with  ,  shipments  from  the  United  States;  these  transfers  and  would  show  the  j  ¥  ^ 

the  lifting  of  the  quota  will  mean  :  t'uthusiasm.  Under  the  treaty  Can- 1  to  Canada,  the  total  value  rising  ;  position  of  Great  Britain  to  be  much 


After  due  allowance  is 


yin  Briti.sh  Columbia,  also  expand- :  •. 

.  •  .p,.  r  A  -  ■  maiie  tor  tourist  trade,  it  appears 


ed  their  shipments.  Canadian  pur¬ 
chases  rose  but  not  in  such  great 


that  the  I'liited  States  spent  more 
I  for  Canadian  goods  in  each  year 


TRUCKS  CANNOT  I 
REPUCE  RAILWAYS 
IN  FREIGHT  FIELD 


Cattle  UTarket.  Opened  I'p 


being  only  $8  million. 

if.  if 


!{.  if.  if.  I 

Reliable  figures  on  transporta- 


much  to  the  B.C.  indu.stry  unless  the  ;  ada  will  he  able  to  ship  225.000  head  |  $126  million  to  8510  million.  The  in-  more  favorable  than  an  examination  tion  competition  in  t'anuda  are  not 

excise  tax  is  lifted,  too.  Even  un-  instead  of  the  present  155.000  and  in  crease  in  ('anadian  sales  was  .$23  j  of  tlie  commodity  trade  alone  indl-  available.  In  the  United  States  how- 

der  present  conditions  British  Col- ( addition  there  is  the  lowering  of  the  (  million  to  a  total  of  .$3.‘M)  million. !  cates.  the  government  issues  figures 

umbia  did  not  fill  the  quota  avail- 1  duty  one-half  a  cent  a  pound  pro- 1  The  halauce  of  trade  in  favor  of  the  I  *  *  *  which  are  probably  fairly  accurate, 

ale  because  of  tho  $2  per  thousand  j  vided  not  more  than  60.000  head  are  United  Slates  was  .8111  iiiilliou  as!  With  many  governments  attempt-  These  figures  indicate  that  truck 

tariff.  I  delivered  in  any  one  quarter  of  a  compared  with  .$8  million  in  1936.  ,  ing  to  regulate  their  imports  from  competition  with  the  railroads  has 

Shingle  Quota  Broadened  :  year.  The  result  i.s  expected  to  hene-  Business  recession  in  the  United  ;  each  country  in  accordance  with  made  little  headway  in  that  country 

Undoubtedly,  the  shingle  manu-|J‘*  '^'f  „ ''f ^''''•xTfirr^a^hpad^*'''^  J.',’'"'®  Batis- ;  their  cxporl.s  to  t^hat  country,  com-  durii^  the  past  six  years.  In  1925. 


der  present  conditions  British  (’oN  |  «iddition  there  is  the  lowering  or  the  |  niillioii  to  a  total  of  million, 

umbia  did  not  fill  the  quota  avail- 1  duty  one-half  a  eent  a  pound  pro- j  The  balance  of  trade  in  favor  of  the 

ale  because  of  tho  $2  per  thousand  ;  vided  not  more  than  60,000  head  are  United  Slates  was  .8111  iiiilliou  as 

tariff.  [delivered  in  any  one  quarter  of  a  compared  with  .$8  million  in  1936. 

Shingle  tliiota  Broadened  year.  The  result  i.s  expected  to  bene-  Business  recession  in  the  United 

Undoubtedly  (he  shingle  iirinu-i^‘*  *'‘'®  Producer  anywhere  States,  combined  with  more  satis- 

(acturers  hav^'  more^  to  he  happy  ®  f  ,  factory  agricultural  conditions,  cans- j  modify  balances  have  assumed  spe-  truckt  were  carrying  less  thair2''<T; 

about  than  the  lumbermen.  The '  ,  5  tr^  o  1  f  rapid  diminution  in  I  nited  j  eial  importance  during  recent  years,  of  all  freight  in  the  United  States, 

quota  in  the  American  market  re- i f®*®"  purchases  of  t  anadian  pro- ,  In  a  iheoretical  world  where  all  m  1932  they  were  carrying  5%.  but 
mains,  although  some  optinii-stic ' f''®‘®  *!l'®./T'Ll  I'®'''^.’^'®'’  d.ii- 1  countries  are  buying  in  the  cheap-  1937  the  proportion  was  a  little 

shinglcmen  were  liopiiig  that  j,  ;  virtual  death  the  business  of  export- ■  ing  19., 8.  I  nited  States  import.s  of  est  markets  and  .soiling  where  prices  j  less  than  5%.  ! 

would  be  removed,  hut  the  quota  has  |-;!'«®^^‘’®/[®"!. '•',®  Vre«  '  '1'®,  "  "  -  ■  . .  ’  - 

been  broadened.  It  is  based  now  on  ,  ’  ^  "".k”'®  '"'''®  *" 

25  per  cent,  of  the  average  domestic!  '  j*"*®®  '  a  u '  Zn  •»,  I  niillioii  against  $.,.i  million 

consumption  in  tlie  United  State.s.  ®  '‘''‘‘.*’®®"„^®-"''7®:^  during  the  corresponding  period  of 

and  wlTen  the  treaty  takes  effect  on  I'®’''  "®  «‘‘"l®J-iH>e  previous  year.  (anadian  mi- 

■lanuarv  1  the  quota  percentage  w  ill  ,  ^"’''■®' ®'',  ."•®  '  Purts  from  the  United  Stales,  on  the 

be  30  per  eent.  In  addition,  the  I ’•®'/'i®®d  from  a  proliihi- ;  „tlier  hand,  were  well  maintained  at 

shingle  mills  have  been  granted  a  ■  live  three  eents  a  pound  to  two  cen  s  j  J33:{  million  as  compared  with  $336 

privilege  thev  did  not  hitherto  enjoy  . ‘'""‘i^diateD’  the  trade  ;  million  for  the  first  eight  months  of 

of  shipping  into  the  United  States  '  .’’f®,  ’  1!'37.  The  balance  of  trade  in  favor 

in  excess  of  tho  quota  providing  Itom  praei.eally  luitlung  tn  ihe  pre- [  of  the  United  States  rose  to  $161 
ihev  pay  an  excise  duty  of  25  cents  •' “i  uiiUion  for  tlie  1938  period, 

a  quarter,  which  is  not  enough  Keri- '  m  19.17.  In  ^®  ”*1®  Trade  hctweeii  Canada  and  the 

ouslv  to  interefie  with  trade.  Uon-j'^®''  but  it  leinalned  substantial  United  States  is  of  paramount  ini- 


'Wo  Work 
and  all  Pay 
. .  Great  Stuflf!” 


"This  cheque  starts  another  year  of  my  Canada 
Life  pension  ...  I’ve  spent  every  cent  of  the 
others  ...  no  need  to  save  noAV  because  there  are 
lots  more  where  this  came  from.  Life  for  me 
really  began  at  60  ...  1  feel  as  if  I’ll  live  to  be 
a  hundred." 

"Well •fixed"  at  60  spells  ''welcome”  for  you 
everywhere.  Money,  leisure  to  enjoy  it,  freedom 
from  financial  worries  and  petty  business  irritations 
—add  up  to  real  happiness. 

Most  men  with  moderate  salaries  can  have  a 
life  income  at  60  or  even  earlier.  You’ll  be  interested 
to  find  how  little  it  costs  now  to  be  financially 
independent  later  on. 

Gnada  life 

Canada’s  Oldest  Life  Assurance  Company 

The  Canada  Life  Assurance  Company,  .T30  University  Ave.,  Toronto,  Ont. 

Without  obligation  on  my  part  please  tell  me  how  1  can  get  a  guaranteed  Canada 

Life  Income  $.')0  Q  $100  [J  $200  □  $300  □  a  month  at  age  55  □  60  Q  63  O. 

Adrlreja  .  . . . . . . . 

Born . . . . . Day  of . . . 1 . 


mm 

i  ilji  * 

:■  .:Vi  i!  i  ; 


BILTMORE 

One  minute  from  your  (rain 
at  Grand  Central  and  you 
are  in  (his  splendid  hotel 
. . .  affording  you  the  luxury, 
comfort,  atmosphere  and  su> 
perb  service  of  a  fine  home. 

DAVID  B.  MULLIGAN.  PaCStBINT 

MADISON  AVENUE  AT  43rd  ST. 
NEW  YORK 

Ad|oinin0  Grand  Central 


PCODUa  Of  MELCHEES  DISTIliiKIES  UMITED,  MONTEEAl  Md  BUTHIEIVIUE 


posltioa  in  1930  of  I'lie  Hawley-;  the  previou.s  year.  Uanadluii  im- j  would  not  he  of  great  importance. 
Smoot  tariff.  In  1935.  however,  the  I  ports  from  the  United  States,  on  the  ,  Triangular  and  quadrilateral  rela- 


crease.  this  has  been  due  to  the  been  considered  relatively  I  United  States,  of  total  freight  han- 


quota  percentage  will  I  ports  irom  tne  i.  iiueu  Mates,  on  1  ne  ,  an  i  quaoi  luierai  reia-  fapf  that  highway  improvement  and  mnorUiut  narticutarlv  as  died  dropped  10  DolntH  frW76% 

It.  In  addition,  the  ’•®'/''®®'^  ®  proh.bi- :  „,i,er  hand,  were  well  maintained  at  !  tiunships  would  quickly  and  accur- '  in  truck  engineering  have  ennarerJ-Hh  waterw  tv  ^mieU^^ 

have  been  granted  a  ■  tive  three  cents  a  pound  to  wo  cen  s  j  ,323  million  as  compared  with  $336  ately  oftset  tins  situation.  With  ex-  w  idened  the  range  of  motor  ship-  h”  „  HioKwav  rinsnort  r 

did  not  hilherto  eniov  Mound,  and  immediately  the  trade  ;  million  for  the  first  eight  months  of  Heme  naiionalism  dominating  trade  !  Hiohwaj  tiansporr  1  tins  1  laiiroaaa  were  .iD^roea  oy  uie  iniet 

info  the  Uililed  Slates  ’  1!'37.  The  balance  of  trade  it.  favor  i  policies,  however,  the  subject  be- j  p.iVate  estimates  of  amount  of  nrsoutherrm’rt  of”  In  S  'eeof  them  The  pUie-Hncf  a“sS 

the  quota  providing  -ViT Hritir^EuTSo 'ral^renceV'-f'^  ‘'•"®"®  ofher^Snl  truck^  gained  tl.L  points.  aL^he  remaiu- 

"J-^®.®  ‘>'■•>■.1'^.'^.®.®''.^®,:  63.470  in  9-7  in  193^h^ra7  11,  J  oUmr  .arts  of  t^e  Emnife  1:^7’  ‘''®  '‘®  10.  00.000,  _t«u.s  during  the  winter  i.s  not  importan,.  ing  four  were  taken  over  by  water- 


million  for  tlie  1938  period. 


Trade  between  Canada  and  the  other  parts  of  the  Empire  .seek  an 


fell  off.  but  it  remained  substantial.  unH^jd  states  is  of  paramount  ini-  'aoreasing  share  of  British 


annually,  which 


And  due  to 


ritorial  conditions,  ways.  In  1925  the  (rucks  carried  2% 


oe.sslons  in  the  American  market  !  f"’’  ’  ®  ,®  porlance  in  the  foreign  commerce  of  ke  s.  In  allotting  quota.s  to  Empire  |  handled  by  motor  trans- 

are  always  important  to  British  Col- ,  Au^UBt.  a,..Oon  cattle  we  e  «  ^  both  enuutries.  The  aggregate  value  ®"'‘  "•'®«.  Grca  Bnlaiii  cannot ;  .j,  Include  freight 

umbia,  a.s  it  is  by  a  long  way  the'  "The  fact.  hat  elu  ^  ,n  ,930  exceeded  mllliou,  e.x-  ®'-h'->k  the  Haims  of  Argenti- ;  ^ 

mo.st  important  outlet  of  all  adverse  market  conditions  p„rts  from  tlie  United  Slates  ''a..  Sweden,  Norway  and  other; . . . 

The  prefereuee  on  apples  and  seriously  affect  this  new  and  amounting  to  $659  million  and  itu-  countries  whirli  are  largo  piirchas- 

nears  has  been  reduced  from  four  ; '"Hrortaiit  source  of  western  farm  ports  from  Canada  t,.  $102  million.  ®'’b  "f  British  goods.  Empire  and 
shillings  six  ponce  to  three  shillings  I 'uoomc  has  been  recognized  in  the  ouring  tho  depie.ssioii  years  trade  foreign  countries  have  made 

per  hundredweight  Thi.s  Is  a  sea- 1 '®’’mib  of  the  new  agreement.  The  declined  drastically  but  in  the  nine  heavy  concessions  in  order  to  retain 
sonal  tariff  and  It  enincide.l  with  the  i ‘I'By  reduced  from  two  cents  to  ,930  ,,,3x  „.e  iota)  Preferred  ae-res.s  lo  the  Uritisli  mar- 

B.U.  shipiiiiig  season,  so  tliut  there  ■'''z  eenis  a  pound— as  low  .is  1  resi-  ^iveraged  approximately  $650  mil-  kH  winch  absoib.s  siiHi  a  laige  pro- 


!  about  149r  of  total  freight  in  Ihe  tmek  coiiipelition  of  the  freight,  the  pipe  line  5%,  the 


"The  fact,  however,  that  <'nnugmg  jp  ,930  pxoeeded  $l.o(iii  mllliou,  e.x-  overlook  the  Haims 

ami  adverse  market  conditions  p„rts  from  tlie  United  Slates  ''‘r-  Biwedeii,  Norway 

eould  seriously  affect  this  new  and  amounting  to  $659  million  and  itu-  coiinlrie.s  which  are  la 

important  source  of  western  farm  ports  from  Canada  to  $102  million.  ®rs  of  British  goods. 


s  Ureal  Hrilaiii  cannot  nanaieu  ny  motor  irans-  [..vg  p,,  part.  waterways  17%  and  the  railroaas 

.’the  elaiiiis  of  A  rgenti  -  i ^''®^  estimates  Include  freight  Trans-coiitiaenlal  .shipments  of  76‘;f.  In  1937  trucks  carried  5%. 
ledeii  Norway  -tiid  "  other  trucks,  owned  by  pri-  grain  and  manv  other  cominodities,  pipelines  SOI.  waterways  21%  and 

•s’ which  •ire  I'lrge  mirehas  i '''‘’®  ®®®'PRnieK  whiHi  also  do  husi-  ,j,.c  p„,,  very  highly  profit-  railroads  ilie  remaining  66%. 

Iritish  goods  Uinnire  ‘  1  ff"'  o<her  conccrn.s  on  the  side.  ^  .,,j|p  („  ,i,e  railroads,  due  lo  rale  In  Canada,  there  are  no  pipe  lines, 

.reign  countries  have  niVde'"®  "®’'  "®  ®a''riera.”  ;  regulations,  and  so  triirk  eoiiipHi-  at,  present,  but  more  than  offseltiug 

-ncessions  in  order  to  retain  I  railroad  exemitives,  how-  ,1011  in  popiilou.s  centres  does  cut  this  factor  is  relatively  greater  rom- 

d  •leVess'io  the  British  mar  ^ver,  such  a  high  percentage  is  con-  i„,o  earnings  to  an  exient  dispn.-  petition  to  the  railroads  from  the 


Empire  and 


waterways  17%  and  the  railroads 
of  76‘;f.  In  1937  trucks  carried  5%. 
•s,  pipelines  8%.  waterways  21%  and 
It-  railroads  I  he  remaining  66%. 
to  In  Canada,  there  are  no  pipe  lines, 


B.(  .  shipiuiig  season,  so  tiiut 
will  be  direct  competition  bet 
the  Okanagan  prodiu-t  and  Ihi 
the  .Northwest  slates;  hut  B.i 
apparently  safeguarded  against 
dumping  of  American  fruit  ii 


ever,  such  a  high  percentage  is  con-  ipjo  eainin.gs 
sidered  an  excessive  esfiniate.  parti-  norfionnte  to 


^  ppp  dent  Roosevelt  can  take  it  under  tl^  pon.  with  exports  from  the  United  _<>[  ^''® '  <'anada  is  largely  seasoLl  ^nd  Urn- 


and  that  of  ;  PXpn*iHo  without  states  at  about  $375  millioji  and  rx- I  "*^**Id.  It  i.s  inovifabii*  ihat  if 

tes'  but  n<*  jy  j  fereneo  to  Tongress:  and  the  p(,p(p  fporn  Canada  at  $275  niiilion.  Britain  is  lo  ronlinue  to  ab- 

rded  against '  tho  '  IB  substantially  enlarged.  Uanada  thus  aeeotiiUed  for  no  loss  ®''cbs  produHs  from  the.  Unit- 

iean  fruit  ‘in  the'  "This  trade  with  the  United  Stales  „,.^n  one-seventh  of  the  total  for-  '''[  ^•'^"'b-  'iuoias  for  other  coun- 


irfionnte  to  amount  of  tonnage  waterways,  which  have  been  making 
indJed.  more  rapid  advances  in  recent  years 

if  if  if  than  the  trucks — in  profitable  pack- 

While  different  eondilions  iii  the  age  freight  business,  as  well  as  bulk 


prairie  market.  The  seasonal  tariff .  "’“b  worth  more  than  $K,h09.i>®f*  m  pjgn  of  ,,,0  Uni,od  Slates.  In 

was  adopted  apparently  out  of  eon- 1  1^37.  and  this  figure  is  likely  B'  he  p.^p,,  y^p^p  ^pj^,.,  Canadian  piir- 
slderation  for  Australia  and  South  1 '"ereased  in  the  future,  it  is  a  girt  p)jase.s  e.xeeeded  United  States  piir- 


ric.s  must  he  .smaller  lliaii  would 
liherwi.sc  he  the  case. 

Over  a  period  of  many  years. 


o  ah- 1  *^®  ’^m''®  populous  districts.  While  different  eondilions  in  the  age  freight  business,  as  well  as  bulk 

Unit-  Unlike  the  United  Slates,  wdierc  two  countries  ni.akc  U.S.  figures  on  freight. 

coun- 1  *''®  population  is  fairly  evenlly  dis-  transportation  eompetiiiop  no  accu  Unfortunately,  for  the  railroads, 
w  ould  ^  •'■'kuteil  throughout  the  entire  eoun-  rate  criterion  to  the  situation  in  Can  governniental  regulation  of  water- 
I  try,  where  highway  development  i.s'  ada.  trends  are  closely  similar;  thus  ways  transportation,  for  politiral 
years  h'®"  t«lvunced  and  where  elimalic  the  U.S.  figures»are  of  interest.  Dur-iand  other  reasons,  has  been  reeeiv- 
■  conditions  favor  year-round  motor  int  the  13  vears,  from  1925  lo  1937.  I  ing  less  attention  than  in  the  case 


.... .  ••  ■■  ciiasp.s  exeeeaeu  loiiiea  niaies  pur-  ;  ■  i  .  conditions  favor  year-round  motor  ink  tho  C!  vears  from  1925  lo  1937.  mg  less  aneniion  man  in  me  case 

from  the  enllgh^ent^  trade^  polm^^^^^  chases  from  Canada,  the  average ,  '  share  of  the  railroads  in  the  of  the  truek.s.  For  instance,  the 

on  the  part  of  Messrs.  Cordell  Hull  balance  of  trade  in  favor  of  the  "f  '‘‘‘B®  toreigi  iiuestmeiits, - - - - sections  of  the  revised  Transport 

and  Mr.  Mackenzie  King  to  United  States  being:  nearly  $100  mil-  ^  surpln.s  of  commoi  \  y  imports  is  i  services.  In  maintain-  t  for  the  revival  of  trade  in  loss  dc-  Act,  which  would  give  the  Board  of 


Have  Improved  in  Yearj  ^  "mllllon-dollar  boom”  in  the  {jjp  United  State.s  in  her  commodity  I  ^®®''  ‘’.""^®  <^ke  pay  iiiemt  by  other  made  a  notable  contribution  to- I  duce  an  improvement  in  Briti.sli  ex 
Toronto  Bur«u  Tk.  Financial  Tim,.  A^hS  wl^uld^S  trade  during  the  nine-y^ar  period.  h;‘ 'gm.itlnr^conces-  ®'®'“"*«  conditions  favorable  I  port.s. 

Toronto.  —  Cawthra  Apartments,  dyced  ITS  duty  on  Canadian  cattle,  •  j  o*  *  *  sioii.s.  Great  Britain  in  the  long  run.  TRADE  OF  the  united  states  With  Canada,  great  Britain  and  thi 

Ltd.,  earnings  for  the  year  to  date  q  ^  Brown  Edmonton  livestock  United  States  trade  with  Great  ^as  received  belter  returns  on  for-  BRITISH  EMPIRE  with  total  for  all  countries 

are  satisfactory  and  should  show  an  commission  agent  Is  quoted  as  say-  Britain  docs  not  reach  the  aggre- ^  Pij.,,  |„m,s  than  has  l.cen  the  expo-  (millions  ..t  dollars) 

improvement  over  1937  earnings  by  ,,.,jp  reduced  from  two  ®‘'"®  '■‘''‘"®  *^®  country  s  I  j-jp,;,.,,  y,-  „,her  eoiintries.  New  cotiii-  CANADA  great  BRITAIN  British  i.MPiRr.  ALL  counTriL: 

the  year-end,  states  Gordon  Thorley,  ^o  cents  a  pound  on  an  enlarged  'cade  with  Canada,  but  from  19..0  to  1,.^,^  iiave  not,  as  a  rule.  Cue  finan-  Exp.  imp.  Lxp.  Imp.  tt.xp.  imp.  Lxp.  imp. 


Cawthra  Apartment  Earnings  d ian  farmers  most  of  W’hom  dwell  pj.  one-fourth  of  the  average  ■  "®®®‘''’’“'^^'  ,"®®®V'*'‘^  I  ing  a  large  import  balance  through- I  veloped  countries,  and  such  a  revival  Transport  Commissioners  authority 

IJ - V-.—  on  the  Prairies.”  intni  fpvnmhto  bnlanro  arhiovpd  liv  goods  from  abroua.  provision  has  .  depression.  Great  Britain  ;  in  turn  w  ill  tend  eventually  to  pro- '  to  reKulate  shiDnina  on  tho  Great 


Toronto  Bureau  Tk.  Financial  Time.  Alberta,  would  result  from  re- 

Toronto.  Cawthra  Apartments,  g  duty  on  Canadian  cattle. 

Ltd.,  earnings  for  the  to  date  q  Brown,  Edmonton  livestock 


me  year-euu,  siaten  ‘“"‘Ti’  to  14  cents  a  pound  on  an  enlarged 

president,  In  statement  to  bondhold-  yj  225.000  head  annually, 

efs  and  shareholders.  Occupancy  of  “Western  producers  would  be  able 


1938  averaged  $569  million,  of  which 
exports  from  the  United  States  ac- 


has  received  belter  returns  on  for¬ 
eign  loans  titan  has  lieen  the  expe¬ 
rience  of  other  countries.  New  couii- 
iries  iiavc  not,  as  a  rule.  Cue  finan- 


BRITISH  EMPIRE  WITH  TOTAL  FOR  ALL  COUNTRIES 

(millions  ot  dollars) 


iiliforesi'cli  com i;’,gencies. 


the  apartments  is  at  95%  of  capacity  ,  ,  .  fnfwnrd  to  an  era  of  greatlv  counted  ^<28  million  and  im- ,  fo,.  ,i,i.  w  i-altliy  and  more  ma- ;  1939 

and  It  is  hoped  to  obtain  a  still  bet-  [nergased  prospe^  a  direct  re-  .®"'' !  ""•®  <ke  res- 1  '^33- 


Wr  rate  of  occupancy  before  the  end  ""'j;'’""”"  “7.  ^  ton  accounts  for  a  large  proportion  !  ponsihilitv  of  maiiitainieg  general  ;  IqH 

of  the  year,  Mr.  Thorley  reports.  .®''“  “  ''*®  of  the  export  total.  From  .Inly, ;  finaneiar  equilibrium  during  a  de-llg]^ 

Balance  of  tax  *"«*«•*  stock  province,  naturally  stands  to  i  I'-' «>•  “fisting  rather  than  |  1935 

ehrller  m  the  year,  and  municipal  Vp-p,,.  .-ban  ,be  others  "  U''®“*  Britain  purchased  $8.,  million  '  re.sti  ieting  trade,  by  deliherately  pur- i  ?36 

taxes  for  1938  have  been  paid  in  _ _ _  worth  of  raw'  cotton  from  Hie  Fiiit-  <hasing  more  Hiaii  they  sell  during 

full,  while  regular  ■emUannual  In-  ed  States.  This  was  more  ilian  .such  a  erisis.  they  ran  mitigate  the 

tcrest  payment  on  the  6%  fir.st  Xhe  Financial  Times  reaches  a  '"ice  a.s  much  as  was  imiiorted  by  difficuliios  with  whiHi  tlie  world  is  laia 


suit  of  the  concessions,”  Browm  said. 
“Alberta,  as  Canada’s  foremost  live- 


tuie  eoiiiiirics  lo  as.sume  the  res¬ 
ponsibility  of  maintaining  general 
financial  etiuilibriuni  during  a  de¬ 


benefit  more  than  the  others.” 


Great  Britain  purchased  $85  million  •  re.sti  ieting  trade,  liy  deliherately  pur- 
worth  of  raw'  cotton  from  the  Fiiit-  chasing  more  Hiaii  they  sell  during 
ed  States.  This  was  more  Hiati  .-sneb  a  crisis,  they  can  miligale  the 


Year 

CANADA 

Exp.  Imp. 
fioin  by 

GREAT  BRITAIN 
Exp.  Imp. 

Iron.  by 

BRiTISII  EMPIRE. 
E.xp.  ^..p. 
ll-rr.,  1)0 

U.S. 

U..S. 

Bal. 

U.S. 

US. 

Bal. 

U.S. 

U  .s 

Bat. 

1939 

659 

402 

257 

6  78 

210 

468 

:  -fbs 

9  70 

6)8 

193  1 

396 

266 

130 

4  56 

135 

321 

99  5 

(1 1  2 

36) 

1932 

241 

174 

67 

288 

75 

213 

(.2S 

150 

2  70 

1933 

2  1  1 

185 

26 

3  12 

1  1  1 

201 

620 

44  4 

1  76 

1934 

302 

232 

70 

383 

115 

268 

5  60 

284 

1935 

323 

286 

37 

433 

155 

2  73 

9  46 

703 

243 

1936 

384 

376 

6 

4  40 

200 

240 

1038 

902 

1  36 

1937 

Flrit  < 

510  5*^9 

‘ight  months 

1  1  1 

535 

203 

332 

1334 

1  10) 

253 

1674  1449 

2133  1655 

22S3  2047 

2-156  2423 

3345  3084 


The  Financial  Times  reaches 


mortgage  bonds  of  the  company  due  class  of  people  who  are  interested  any  other  eoiiniry 


I  twice  a.s  much  as  was  imiiorted  by  difficuliios  w  ith  whiHi  ilic  world  is 


lieiiig  ihc  coiifiontcd.  Such  measures  create 


eu  Dec.  1  will  be  met  out  of  earn-  and  able  to  buy  iDvestment  securi- .  second  largest  piirHiaser  ai  $40  mil-  conditions  under  w  iiiHi  ilio  newer 
ingc.  ties.  '  lion.  The  balance  of  trade  in  favor  countrie.s  can  coniinne  to  make  pay- 


Averaffc 

IPJO  *8  3  72  273 

Nole;  I.xp. 


f  to  pro-  to  regulate  shipping  on  the  Great 
■iti.sli  ex-  Lakes  and  air  transportation  (still 
relatively  unimportant),  along  the 
same  lines  it  now  regulates  railway 
and  the  have  not  yet  been  proclaim¬ 

ed.  The  "a,greed  charges”  provision, 
wliieli  applies  lo  tlie  less  important 
ALL  COUNTRIES  ii-npij  competition,  does  not  apply  to 
Exp.  Inip.  goods  in  hulk  transported  by  Great 

LT.s!  u's.  B.ii.  curriers,  .'^teanisliips  com- 

!  iianies  wliiHi  have  carried  freight 
3843  3961  782  |  wiHiiu  the  past  10  years  automatical- 
1611  uT'  28.9  i  •33'®  <‘ntltled  under  the  Transport 

1  449  225;  Act,  to  carry  package  freight. 

1 655  473  ! - 

2047  236  1  Quebec.  --  Shipments  of  asbe.stos  by 

4  984  jVi  ■  <'nnadian  pro<lucer.s  amounted  to  24!- 
3084  261  j  jjof,  jj3  August  Compared  with  2.S.- 

;544  tons  in  the  preceding  month  and 

2  194  112  :  :3ii.!i9l  in  August.  1987,  according  to  a 

126,  782  report  by  the  lioniiiiton  Bureau  of 

.s  ati'-lics,  luaiag  Cue  fir.st,  eighi 
2044  380  monthi  of  tbi.s  year,  ISO, .3.35  tons  were 

1  shipped. 


1  3  22  28.9 

1449  225 


..lE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  25,  1938 


COMMERCE  SHOWS 
CURRENT  LOANS  & 
DEPOSITS  HIGHER 

Dividends  Covered  After  Char¬ 
ges  and  Write-Offs  for 
11-Month  Period 

LIQUID  POSITION  HOLDS 

Cash^  Holdings  Up  and  Secu- 1 
rides  Held  Lower  —  Public  I 
Deposits  Higher  by  $29,- ! 
000,000  ' 

Toronto  Bureau  The  Financial  Timet 

Toronto. — Increase  of  about 
600,000  In  deposits  is  shown  by  the 
Canadian  Bank  of  Commerce  in  the 
11  months  ended  October  31,  1938,  as  I 
compared  with  au  increase  of  $18,- 
000,00  in  the  13  niontlis  ended  No¬ 
vember  30,  1937.  The  chief  increase 


On  Bank  Board 


A.  >.  AIllCHEM, 


PAINT  COMPANY 
SALES  UP  BUT 
EARNINGS  LOWER 


Sherwin  Williams  Net  of  31 
I  Cents  a  Share  Compares  With 
87  Cents  in  1937 

SALES  UP  THIS  YEAR 

I  Atthough  the  Sherwin-Williams 
;  Company  of  Canada  Limited  reports 
I  lower  earnings  for  the  year  ended 
August  31.  1938,  sales  for  that  pe- 
j  riod  held  steady.  Net  earnings  on 
I  the  common  stock  equalled  31  cents 
I  a  share  as  against  87  cents 
j  in  the  preceding  fiscal  year 
'  and  10  cent.s  a  share  in  193fi.  i’resi- 
I  dent  George  A.  .Martin  in  his  report 
states  that  for  the  first  two  months 
I  of  the  eurreiit  fiscal  year  sales  were  i 
j  8.37  per  cent,  higher  than  a  year  ago  I 


Steamship  Vice-president  LOUISIANA  LAND 

:  INCOME  REDUCED 


PAID-UP  CAPITAL  AND 
RESERVE 
$5,000,000 


-Mr.  Mitchell,  best  known  to  thel^hHc  prospects  for  contituied  im- 


(..  II.  MON'K.OAII.in,  K.< 


Third  Quarter  Net  of  $302,600 
Compares  With  $518,600 
in  1937 

Louisiana  l^and  and  Exploration 
Company  reports  a  net  Income  of . 
?3it3.»j00  equal  to  10  cents  a  share.  ’ 
or  the  third  quarter  of  1938.  This 
compares  with  $318,000  or  11  cemfs 
in  the  previous  quarter,  and  $518.- ' 
500  or  17  cents  a  share  in  the  same 
quarter  of  1937.  | 

.Net  oil  and  gas  incomes,  though 
Higher  than  for  the  second  quarter  i 
of  1938,  was  sulistantially  down 
.vlien  compared  with  tlic  same  quar-  , 
ter  a  year  ago,  while  a  similar  sit- 
lation  existed  in  respect  to  net  in¬ 
come  before  depreciation  and  deple¬ 
tion.  .No  figure  for  other  income  was 
shown  for  the  latest  quarter.  In  the 
second  quarter  of  1938  $39,200  of 


BOARD  OF  DIRECTORS 


SIR  HERBERT  S.  HOLT 
Preildent 

F,  G.  DONALDSON 
Vtc«-Pre8ldenf  and 
General  Manager 


in  assets  during  the  past  fiscal  per-  .  n.uuwu  lo  me  -■ininL- 

ifid  In  Piirrcnt  in  in«  n-hir-ii  irp  eommunty  as  president  of  i  ‘‘^e  cm  oui  aging 

Assurance  Com-  The  profit  and  lo.ss  .statement 
up  to  $163,508,4o8  from  elected  a  director  of  s  net  oiK'taling  profit  down  to 


ables  the  bank'to  show-  total  quick  — ' 
assets  at  $109,038,927,  or  66.63  per  Lotldon  OoDOSltion 
cent,  of  llabiliUes  to  the  public.  In 

1937  this  ratio  was  67.0  per  cciil.  PInn 

and  In  1936  67.3  per  cent.  «  uck  m  guia 

Since  tho  bank  has  changed  its  — 

fiscal  year  to  end  on  October  31  Editor.  The  Financial  Times, 
earnings  during  tho  11  months  are  Montreal,  Que. 
not  directly  comparable  with  earn-  Sir:  — 


.Mr.  -Montgomerv  lias  hpcn  elect- i  other  income  was  reported  and  $100 
cd  a  director  ana  vice-pi (‘.sklent  of  >  appeared  under  tliis  lieading  in  the 
Canada  Steamship  iaiics  Limifed.  I  same  period  of  1937.  . 
suceediiig  ihe  late  Hon.  A  .1.  lirown.  Income  accounts  for  the  quarters 
K.C.  He  is  a  airector  ami  vic('-i)resi-  follow; 

dent  of  Montreal  l.iglit.  Heal  A-  Pow- ‘  I’lS  1938  1937 

cr  Cons.,  Beauharnois  Pow  er,  and  a  i  ,  ?  j  i  a  n. 

number  of  affiliated  companies:  and  \>t  Oil  nnd  ^  Q  r.  n  g  r.  r  g  r. 

dirc'ctor  of  other  promincni  corpora-  Gas  Inc.  .  .  .  799,300  759.200  923,053 
tioris  including  Monirc.nl  Tramwavs, ;  L-s.-:  . 

Dominion  Steel  &  Coal,  ami  Ituilding' 

Products.  I  626,100  612.200  808,800 


J.  E.  ALDRED 
WiLUAM  F.  Angus 
C.  H.  Carusle 
W.  H.  COVERDALE 
Harold  Crabtree 
Hon.  R.  Dandurand 
G.  H.  Duggan 
A.  E.  Dyment 
Andrew  P.  Holt 
J.  D.  Johnson 
R.  V.  LeSueur 
G.  W.  MacDougalu  k  c. 
A.  D.  MacT'ep 
John  C.  Newm.\n 
John  S.  Norris 
Hugh  Paton 
F.  W.  Ross 

Hon.  Gordon  W.  Scott 
Paul  F.  Sise 
Julian  C.  Smith 
Morris  W.  Wilson 


inga  in  tho  preceding  period  which  As  one  who  represents  British  accordingly  incrca.sed  in  .ttfico  iio 
covered  tho  12  month.a  ended  No-  Trust  Companies  w-lt.h  many  inter-  I  Vancouver.  —  Trans  t  anada  In-  oihrr  Inc. 

evmbcr  30,  1937,  Earnings,  after  csts  in  Canada  and  tho  United  States  ‘  ™iit  ann  i  . .  g  ^jvesiment  Corporation,  Ltd..  Xancou- 

appropriatlon  for  contingeni  reserve  of  America  T  wish  to  protest  against  O'* |  ver  investment  trust,  will  pay  23.85c 
hut  before  provision  for  taxes,  5vere  the  tendency  observable  in  recent  g  I  per  share  on  December  i.  This  will  ' '■f’rec.  an^ 

$3,568,663  for  the  11  months  ended  years  for  reorganization  of  the  Cap-  $  $  $  j  bring  total  distribution  for  the  year  NVt  Inc  . 

October  31,  1938,  as  compared  with  Hal  of  companies  in  distress  being  Net  opei.  ptof.  530.819  616,844  390,683  19C58  to  52.85c  per  share  compared 


dividends  absorbed  $242. •JdO  and  the  i  ~  j  r»  i- 

year’s  surplus  was  shown  down  at  I  Trans-Canada  to  Pay  23.85 

$62,368  from  $175., >21.  Profii  and!  Share  December  1 

loss  balance  carried  forward  was  ^entS  dnare  UecetTlDer  iSt 


Geophysical  and 
Adm.  F.xpen;*'* 

Lea  en  t 


ndoned  .etc.  24'>.70n  257.900  225.700 


Montreal  Trust  Company 


appropriation  for  contingeni  reserve  of  America  T  wish  to  protest  against 
hut  before  provision  for  taxes,  5vere  the  tendency  observable  in  recent 
$3,568,663  for  the  11  months  ended  years  for  reorganization  of  the  Cap- 


comparc  as  follows; 

—Years  ended  August  31  — 


.November  30,  1937,  This  indicates  who  made  the  issues  to  the  public) 
some  increase  which  offset  by  in-  with  very  little  regard  to  the  con- 


been  maintained  at  the  rate  of  8  per 
cent,  on  paid  up  capital  of  $30,- 
000,000.  Provision  of  $237,218  for 


off  on  bank  premises  le.avcs  a  sur-  ’‘“urp.'.  3.956.0b ;  3, 7^:30  3  3. 7L’,228  tice  of  dividend  Mr.  Blai'k  stated: 

plus  of  $11,757  for  the  fi.scal  period  deemable  Preferred  Stock—  -  __  c 

a.d  l=cr,..es  profit  aud  loa»  aur-  (“)  »;;>l  ill*  S'-  I-, Mt..,,,  ?h  “oV  .  a?"  floS', 


1918 

1937 

I93h 

$ 

$ 

$ 

Net  opei .  prof 

330.819 

616.844 

390,683 

Other  inc.. 

9.92  7 

39.743 

64,265 

lotal  .  .  . 

540.746 

656,389 

454,948 

Deduct : 
Deprcc.  ,  .  , 

30,787 

46,100 

46,095 

Tax  prov..  . 

67.000 

80,000 

43,000 

Retir.  allow.. 

20,760 

17.673 

19.314 

Dir.  fees  .  . 

5.380 

3,350 

3.947 

Legal  fees 

1,963 

1.354 

1.762 

Exec.  sate.  . 

90,286 

88.389 

76.61  7 

S’ci  prof.  .  , 

304.568 

417,721 

262.213 

Pief.  divids.. 

242,200 

242.200 

242,200 

V'ear’s  surp.  . 

62.368 

1  75.32  1 

20.013 

dPrev.  surp.. 

3.956,06;  1 

794.30  3  3 

762,228 

P.  t€  L.  bal. 

4.020.449  3,959.830  3 

782.241 

Earn,  per  sh. 
^ref . 

$8.80 

$12.07 

$7.57 

Common 

.31 

.87 

.10 

3  76,400  354.300  583,100 
.  39,200  100  I 


376.400  393.500  583.200 
73,800  75,500  64,600 


302.600  318.000  518.600 
0.10  0.11  0.l7j 


’  Efltablithad  1889  ^ 


511  PLACE  D'ARMES,  MONTREAL 

HAUFAX  TORONTO  WINNIPEG  EDMONTON  VANCOUVER 
ST,  JOHN  S,  NFLD.  LONDON,  ENG.  NASSAU,  BAHAMAS 


Each  of  the  fiftet-n  companies  j 


A.  W.  Black,  managing-director. 
Price  of  Trans-f'anada  sliares  on 


et  n  companies  j  RTOIIH  OKE  ISSI'E  .SOLD 

1  mis,"  are  pat  bonds  by  ^  .  '  ^  . 

pointed  out  bv  To'Nnsnip  of  Jgtohicoko  to  }Tar-  nanring  was  done  privately  and  default.  Harrison  &  Co.  secured 


rison  &  To.  at  a  price  of  100  and  ac¬ 
crued  interest  is  announced.  The  fi- 


marked  the  first  debenture  sale  by  option  on  another  block  of  $77,0 
the  township  since  it  emerged  from  '  4 %’s  on  the  same  terms. 


In  a  letter  accompanying  tlie  no-! 


a — Adjusted, 

The  balance  sheet  sh05vs  total  as- 


not  recede  any  more  than  Ihe  best 


niiia  VT'ii  OST  V  eul.  I  weniy- r  ear  seconu  Mort-  .  .  . . 

plus  to  p  .  .  ,8.80  $12.07  $7.  7  to  a  very  severe  test  in  point  of  i 

rash  Is  I  P  expected  to  earn  a™justed.  to  state  hej 

Cash  and  cash  items,  chiefly  notes  their  service  nlus  the  denrecH-  ^  ,  u  recede  any  more  than  the 

of  and  deposits  with  the  Bank  of  ti„n  of  tho  asi^ts  to  be  acquired  seU*un'$^4Too?ar$l-°39- *b«  world -Ihitisli 
Canada  are  up  to  $71,294,688  from  with  the  proceeds-  ,  $-40,000  at  $U. 3 9 <.101.  Pro-  eminent  Bonds.  If  they  can  s 

$67,329,852  while  cheques  on  other  (b)  are  to  aUow  $4.31.000  further  ^7  3/7  33’>''and  current  asselfdmvn  T"’’'  ‘h  ' 

hanks  and  by  correspondants  out-  Bonds  to  be  issued  without  their  ,„’«Vvt4^=;‘q  substantial  apprectutlou  m 

side  of  Canada  are  up  to  $45,763,797  concurrence:  :?  years  to  come. 


tion  of  the  assets  tn  he  urnnirpH  .  security  in  the  world— Hi itisli  Gov- 1 

with  the  nrnrooHa-  $-40,000  at  $12.39<.101.  Pro-  ernnient  Bonds.  If  tliey  can  stand! 


I  perty  account  is  $405,000  higher  af 


such  a  test,  surely  there  is  room 
for  substantial  apprcciuilou  in  the 


side  of  Canada  are  up  to  $45,763,797 


from  $43,195,389.  Thesc_  readily  (c)  are  to  surrender  at  least  $3,150.-  ‘^er$2Tl'o"oVr'^06T8lr‘'^^  - - 

available  assets  total  $1 17.058.493,  an  000  arrears  of  dividend  accrued;  non  oi  pnr  DOSCO  Eaminss 

increase  of  over  $6,500,000  for  the  (d)  arc  to  surrender  half  their  cul  yf;  A 1  j  r 

period.  The  chief  change  in  security  mulativc  rights  in  future,  I.e.  frX  ^414  O^o’’  Thic^^'le  "  Ahead  of  1937 

holdings  ha.s  beep  a  drop  of  $8,-  $3.00  per  annum;  f^V’,0  mn  os 

207,459  in  holdings  of  Dominion  of  (e)  are  to  lose  25%  of  their  capital  jq  onf  •>— with 


Canada  short,  term  bond.8  which 
now  total  $80,923,095.  Dominion  of 
Canada  and  provincial  bond.s  matur¬ 
ing  after  two  years  show  a  moder¬ 
ate  increase  of  $2,598,802  to  $116,- 
133,058;  holdings  of  Canadian  miint- 
pal  bonds  are  up  to  $9,763,617  from 
$9,053,837,  whilo  foreign  government 
securities  are  up  to  $27,771,819  from 


claim,  say  $2,350,000  or  a  little 
less  on  call  or  voluntary  liqui¬ 
dation,  all  for  the  benefit  of  the 
Common  Shares  which  are  to  be 
held  as  a  result  of  a  bargain  bc- 


capltal  of  $3,599,105  comparing  with 
$3,904,375  in*  1937. 

Comparative  working  capital  fig¬ 
ures  follow  herewith: 

—August  31  — 

1938  1937  1936 

$  $  5 


Outlook  Better: 

(i.'ontinued  from  T’agc  I) 
put  <if  the  steel  planl  i.s  designated  j 
for  ririlish  luiyers.  flue  to  piling  up  1 
of  stocks  in  Britain  rci  nily.  Domi¬ 
nion  Steed’s  shipments  to  that  mar-  ! 


iwcen  them  by  the  Cities  Ser-  Cu,r.  s,,...  .  4.134.955  4.»  19.295  4,266.798  this  fall ‘have  been  d.TeVred 
vice  group  and  tho  Union  Gas  f-urr.  iiabs.  .  535,550  414.920  39i.>i48  _  _ _ 


vice  group  and  tho  Union  Gas 
group. 

The  Dominion  Securities  Corpora- 


Canadian  exports  of  pigs  and  in-  | 
Net  wk.  cap.  3,599.405  3.904.375  3.874.850  gots  to  United  Kingdom  tchicfly'  bv  j 

$26,483,160  and  other  bonds  deben-  tion.  who  madelhe  Pre?e7ence' issue  Iloncf  10111^?,.  tV  min’ 

tiircs  and  stocks  arc  up  to  $2a,000,-  ojjiy  years  ago  and  have  two  ^  ,  on'o  in  Ooroixm  im-  ’  ,,<1  tiiis  h  i 

922  from  $24,655,333.  Tlicro  is  a  net  representatives  on  the  Board  of  baa  been  our  usual  custom.  October  nq,  ,1(1  Ins  ha.- 1 

rcducUon  of  $2,265,000  in  total  hold-  ^jnion  Gas.  appear  to  be  condoning  the  properties  and  plants  of  your  affetted  adxerselj  stcc  plant  opera- 1 
ings  of  securities  which  now  amount  arrangement.  This  is  just  the  company  have  been  maintained  in  ‘  "e  contiiKd.s  .still  remain  in  ^ 

to  $259,592,540.  kind  of  reorganization  which  mill-  P^oPer  condition  and  the  sum  of  “  fbipim'iu.s  liavi^. 

Call  and  short  term  loans  in  Can-  fates  against  the  financing  of  Cana-  ^786  has  been  provided  for  re-  been  onl>  postponi'd,  not  caiKTlh'd  , 
ada  are  down  to  $15,181,367  from  industry  by  the  British  public,  serve  for  depreciation,  which  staiid.s  7  with  the  inventory  situation  , 

$18,974,683  while  similar  loans  out-  ...^^der  the  Association  of  In-  at  $1,896,667.  '.'""roving,  resumption  o  ^ 

.side  of  Canada  are  up  to  $15,839-  vestment  Trusts  in  Great  Britain  is  “During  the  year  new  lin.seed  oil  |  c'l "t  ts  at  former  leu'l.s,  in  the  not 
536  from  $13,422,098.  This  brings  recommending  Its  members  to  send  “>11  at  Centre  street  in  yiontreal  j  0'«'an'  future,  is  indicated, 
the  total  of  quick  assets  to  $409,-  proxies  to  be  voted  against  w-as  completed  and  has  been  oper- 1  Coal  .sales  by  the  subsidiary,  Do- 

038,927  as  compared  witli  $407,009.-  ^j,p  sciirme.  Preference  shareholders  ating  satisfactorily  and  efficiently  :  minion  Coal  Co.,  have  improved  ap- 
I6l’in  1937  .and  $391,791,368  in  1936.  agree With  me  but  have  sent  since  February  last.  preciahly,  since  recent  increase  in 

As  preriously  mentioned  current  proxies  have  only  to  write  “Care  has  been  exerci.sed  in  the  Dominion  government  subveni ion  on 

loans  in  Canada  are  higher  at  $163,-  ^[,p  pompany  and  instruct  them  taking  of  all  inventories  of  raw  ma-  Nova  Scotia  coal  sliipitcd  to  Ontario. 

508,458.  Current  loans  and  di.scounts  j^^pjp  proxies  against  the  terials  .and  manufactured  goods  and  |  to  .$2  a  ton  from  $1.50.  Despite  this 

outride  of  Canada  arc  down  to  $17.-  spkcrnc.  they  have  been  priced  on  ihe  basis  1  assistance,  in  meeling  increased 

913,123  from  $21,111,653  and  loans  to  "  STRIDE  <’f  or  market,  whicliever  was  |  competition  of  U.S.  coal,  total  sales 

provinces  are  down  to  $8,349,007  jx,ndon.  England.  lower.  ( Ity  the  coal  company  this  year  w  ill 

from  $9,452,632.  T.oans  to  munici-  ffith  Nou'inber,  I93S.  "Sales  for  the  various  units  of  the[l,p  l)olow'  1937.  During  the  first  half 

palitics  and  school  districts  arc  up  lin  iiwHficatinn  of  company  for  tho  period  were  main  of  tlie  eiirrcnl  .vear,  sales  were  well 

to  .$22,765,832  from  $20.260,:: I, 5.  The  '  i-niiod"  Kiml  rnveriinents  reor-  tained  on  an  equal  baris  with  Hi.' ,  maintained,  despite  pre.ssure  of  U.S. 
total  of  all  assets  is  $66.5.233,291  as  .  <  ,j,„  p].,p  ,|,p  necessitv  bas  Rcevious  >ear.  and  for  tbe  ftrri  tw..  al  reduced  p-iees.  on  the  Can- 

compared  with  $65)0,899.639  in  1937.  bppp'‘p,„pkasi/.ed  of  arriving' at  a  "lontli.s  of  Ibe  new  fiscal  year  iboy  ;,<iiaii  'iiarkel.  Willi  expiration  of 
Big  GaJu  Current  .Deposits  settleinent  with  a  competitor  which  arc  8.37%  higher  than  a  cor, am  imporlant  ;”nH’acts.  on  A«- 

^  ^  .  t  U  •  ,  .  hnc;  horn  riilnintr  its  business  ('or-  prosjicets  for  eontnuied  im-  ^usl  I.  ronl  salfs  clerlmed  drastieal- 

While  there  has  been  au  inciea^c  j  -  ‘  ’  stride’s  provenient,  are  eneoura^iiiL;."  '  iy  m  Aiimist  and  Sepieinber.  I^ast 

of  about  $16,600,000  in  fotal^  depos-  «  '  ."'“W  -  -  ^n-nili.  However,  coal  Im.riness  again 


effect,  however  — ■  .sliiinnents  liavel 
been  onl.v  postponi'd,  not  cancelled! 
-  nnd  with  the  inveiitoi-.v  situation  I 
[in  liritain  improving,  resumption  of' 


THE  SHERWIN-WIILMMS  CO.  of  CHHMII,  lilTED 

and  Wholly  Owned  Subsidiary  Companies 

Annual  Report  of  Board  of  Directors  for  the  Year  Ending  August  31st,  1938 

TO  THE  .SlIAREHOLDEKS; 

Herewith  is  submitted,  on  behalf  of  your  Directors,  the  Consolidated  Balance  Sheet  showing  Ataeta 
and  Liabilities  of  your  Company  and  its  wholly  owned  subsidiary  companies  at  the  close  of  its  flscal  year 
August  31st,  1938. 

The  Consolidated  Statement  of  Earned  Surplus  and  Profits  for  the  last  fiscal  year  is  also  attached. 
Your  Auditors,  Messrs.  Price,  Waterhouse  &  Company,  have  examined  the  bcxiks  and  accounts  of  the 
Company  and  their  report  to' the  shareholders  is  presented  herewith. 

As  has  been  our  usual  custom,  the  properties  and  plants  of  your  Company  have  been  maintained  in 
proper  condition  and  the  sum  of  $.50,786.51  has  been  provided  for  Reserve  for  Depreciation,  which  stands 
at  $1,896,667.11. 

During  the  year  the  new  Linseed  Oil  Mill  at  Centre  Street  in  Montreal  was  completed  and  has  been 
operating  satisfactorily  and  efficiently  since  February  last. 

Care  has  been  exercised  in  the  taking  of  all  inventories  of  raw  materials  and  manufactured  goods  and 
they  have  been  priced  on  the  basis  of  cost  or  market,  whichever  was  lower. 

Sates  for  the  various  units  of  the  Company  for  the  period  were  maintained  on  an  equal  basis  with  the 
previous  year,  and  for  the  first  two  months  of  the  new  fiscal  year  they  arc  8.37%  higher  than  a  year  ago,  while 
prospects  for  continued  improvement  are  encouraging. 

The  Net  Earnings  of  the  Company  available  for  dividends,  after  making  all  deductions  as  shown  in  the 
Consolidated  Statement  of  Earned  Surplus  and  Profits,  amounted  to  $304,568.41  as  compared  with  $417,721.36 
for  the  year  immediately  preceding,  equivalent  to  $8.80  per  share  on  the  Preferred  Stock  of  the  Company  and 
to  31c.  per  share  on  the  Common  Stock. 

The  Total  Current  Assets  of  your  Company,  as  showoi  in  the  Consolidated  Balance  Sheet,  amounted  to 
$4,134,955.66  and  Current  Liabilities  to  $535,550.02,  leaving  Net  Current  Assets  amounting  to  $3,599,405.64. 

During  the  year  dividends  were  paid  on  the  Preferred  Stock  amounting  to  $242,200.00,  at  the  rate  of 
7%  per  annum. 

The  Earned  Surplus  at  August  31st,  1938  stood  at  $4,020,449.34  as  compared  with  an  Earned  Surplus 
at  August  31st,  1937  of  $3,959,830.34,  an  increase  of  $60,619.00. 

The  staff  of  the  Organization  discharged  their  duties  throughout  the  year  loyally  and  efficiently,  and 
to  them  the  Management  extends  cordial  thanks. 

Respectfully  submitted, 

Montreal,  Que.,  November  19th,  1938.  GEO.  A.  MARTIN,  President. 

Consolidated  Balance  Sheet,  August  31,  1938 

,\SSET.S 

l•ROPF.RTY  ACrOI  NT: 

Balance,  August  31.  1937,  with  subsequent  additions  leas  deductions,  at  coat . . .  $9,373,998.77 

lennt  Reserve  for  Depreciation .  . .  li896,667!ll 

NOTE:  The  depreciated  value  as  appraised  by  the  Canadian  Appraisal  Company  Limited,  at  ^  7,377,331.66 

December  31,  1934,  plus  net  additions  less  depreciation  provided  since  that  date  is 
$3,569,509.  n  The  balance  of  the  book  value  of  Property  Account  is  represented  by  Formuloe, 

Trade  Marks.  Processes  and  Goodwill. 

IWKSIMKATS  f\  \\l)  \I>VANrK,S  'l«>  PAK'I  I.V  SI’BSIlUAKY  COMPAMES: 

Investments,  at  cost  .  . .  j  595  435  92 

Advances . • . .  233*231  2a 


Ita.  the  deposit*  of  Dominion  and  letter  arn  pointed  out.  I  he  plan  of 
provincial  governments  are  lower,  reorganization  i.s  to  be  eonsidered  by 
Dominion  governnienlal  deposits  are  Ihe  shareholders  as  provided  in  the 
6  Dominion  Companies  Art  and  the 


down  to  $4,381,091  from  $16,073,543 


Virtues,  Faults 

Of  Trade  Treaty 


and  provincial  Vovernment  deposits  of  the  ease  have  been  placed  j 

are  down  to  $10,460,430  from  $12,-  be  ore  all  shareholders  m  eons.der- 1  - 

215  Non-interost  boarius  dc-  detail.  While  a  mortgage  of,  (Coutinued  from  Pago  1 

posits  ^hoJ  the  largest  increase,  up  fLOOO.O^O  is  b.jfng  placed  ah ^  preference  came  into  effe.,  . . . . 

to  $182,718,778  as  compared  xvith  proportion  has  been  roughly  about  |  steel  operations  b.v  ihe  company. 

$161725,738  at  November  :;0.  1938.  turn  mount  Tim  25  per  eent.  To  qualify  for  the  pre-  Ua'-ing  tlie  first  half  year,  opera- 

while  Interest  bearing  deposits  arc  „  <:__  issuance  of  '54 ’SI  000  of  ferenco  Canadian  wheat  had  to  he  tions  avcrageil  lietler  than  90%  of 

up  to  $366,766,804  from  $256,893,812.  i .shipped  from  Canadian  ports.  capacit.v.  Operation.^  tb  s  fall  at 

Balance  sheet  figures  for  the  past  2  .XnaiS^Jnen  maturitv  of  the  That  llterc  will  be  some  loss  in  re-  around  60%  have  hr.m  due  chiefly 
rs  compare  as  follows;  balance  remaining  of  bonds  present-  '^enue  through  the  abolition  of  tlu’  to  c^eferinent  of  Bnti.-h  .shipments 

^‘“bilitics  outstanding  which  were  issued  in  2  per  cent,  exmsc  fax  on  (bity  paid  The  steel  mdustry  can  operate 

'^8  1928.  One  dire'etor  of  Dominion  Se-  imports  from  the  Lnited  States  is  most  efficiently  at  around  <0%  ot 


\  $1,000,000 


(Coutinued  from  Page  1) 


g  '.'<liov\P(l  an  impno cmpnl.  ov('r  last 

_  >ear.  and  forthcoming  reports! 

e  1  reaty  .  should  show  even  more  favorable  ' 

Left  to  Future' com  pa  rison.s. 

_  rniiilitions  Genenillj  Favorable 

rom  Page  1)  Conditions  generally  this  year: 


CII  HRUNT  -XlssKrS: 

Invrntorird  dctrnniurd  nnd  rfrttfted  by  the  Management,  and  valued  on  basis  of  cost  or 

market,  whichever  was  the  lower  ...  . 

Trade  Accounts  ami  Bills  Receivable ,  less  Reserve .  . 

Other  Accounts  Receivnblr  .  .  . .!.!.!!!!!!!!! 

Amounts  due  from  SharehoUlers  . . ’  .  .  .  .  !  ! 

Marketable  Serunties.  at  cost  . ] . .  $306,267.29 

Depreciation  w'ritlen  (»ff  .  142*065.50 

(Market  value  $163,1.59  26i  *  _ _ 

Cash .  . 

I>M  K\M  i:  AND  rWFS  riu  l'\||» . 


$  2,066.834  98 
1,423,732.11 
74.193  35 
38,732.47 


4.134,955  66 
56.156.67 


is  being  placed  ahead  of.  preference  came  into  effect  the'bave  been  favorable  for  profitable 
•ed  shares  the  company  is  about  l  f<eel  operations  by  Ihe  company, 

ixed  a.sscts  w.Hi  a  stated  „.e  firri  half  year,  opern- 

n?  UsuLce  onen  Canadian  wheat  had  to  he  lions  avcragcl  heller  than  90%  of 

bonds  irUt  Vmv  d^f.u  shipped  |  capacit.v.  Operation.^  this  fall  at  | 

bonds  IS  to  prov )d(;  for  q-kat  there  will  be  some  loss  in  re-  around  60%  have  been  due  chiefly  I 


yeai’s  compare  as  follows; 

Liabilities 

1938  1937 

$  $ 

QtcuL  ....  18,093.638  21,678,861 

Dom.  Govt.  dep.  4,381.094  13,073,543 

P.rov.  Govt.  dep.  10,460,429  12.215,227 

Deposits,  non'-int.  162.718,777  163.723,737 
Savings  dep...  .  366,766,603  356,893,811 


18,093.638  21,678,861  curitics  Coi’p.  IS  ou  the  board  of  both 
4!38i!o94  i3,073!543  Unio.n  Gas  Co.  and  United  T-Aiel  In- 

vcstments  lAd.  while  another  is  on 
436  RQ!  811  the  board  of  the  latter  company.  It 


deal  with  Dominion  Na-  of  tlic  pact 


Due  Csn.  banks!  i;5ii,’i72  i!429;833  is  Stated  that  neither  of  these  direc-  furougn  tiic  7'!“"''',  '  , 

Duo  other  banks  12,172.938  11,337.396  tors  was  on  the  Committee  that  ne-  the  agreement  is  to  be  &b03vn  bytm 
BiUs  payable  ,  gotiated  the  deal  with  Dominion  Na-  operation  of  the  pact 

Letters  of  crei.  17,733.616  17.139.196  The  reduction  ID  the  Lnited  King 

Tot.  liabv.  to  pub.  613,872.333  599.331.052  parting  with  half  of  its  common  |  dom  tariff  on  apples  fnjni  the  Unit 

Cap.  paid  up  .  ,  30,000.000  30.000.000  stock  interest  in  United  Fuel  In-  od  States  from  four  shillings  an( 

D::rdr.“  *  ^“■609  5?2  ‘“oSHoS  vestments  Ltd.  and.  because  of  the  six  pence  to  three  shillings  per  ovt 

P.  &  L.  bal.  1  75i.’o82  739,’325  participating  feature  of  the  proposed  still  leaves  ''hat  would  appeal  f( 


of  course  obvious.  The  extent  to  |  capacity.  Wlion  plants  are  at  capa- ; 
which  this  loss  and  the  loss  through  I  city,  costs  go  up — the  constant  re-! 
the  lowering  of  tariff  rates  will  ho  pairs  nnd  niaiTitenaiiee  have  to  be; 
covered  by  increased  revenues  done  on  overtime,  wiili  wage  rates; 
through  the  growth  of  trade  under  |at  lime  and  a  halt,  and  there  are, 
the  agreement  is  to  lie  shown  by  the  I  interruptions  to  efficient  production,  j 


MARIMTIES 

CAPIIM.  MOCh: 

Seven  Per  Cent  Cumulative  Preferred  — 

Authorized  -40,000  Shares  of  $100  00  each  . .  $4,000,000  00 

Issued  34,600  Shares  of  $100-00  each  .  .  .  .  $3.4t>U,000  00 

NOTE;  Dividends  aggregatinK  $14.00  per  share  liavc  accumulated  on  the  Preferred  Shares, 
of  which  $1.75  has  since  been  paid. 

No  Par  Value  Ordinary 

Authorized — 225.000  Shares 

Issued  —200,060  Shares .  4,000,000  00 

lU’K  H>  I'XHTI-Y  o>a  nki»  si  IISIDIAKY  4:«»MIVANV . 

CIKKK.N’I  i.lAKII.niKSi  . 

Trade  Accounts  Payable  and  Accrued  Liabilities  .  J  277  943  55 

Mortgage  Payable,  with  Interest  Accrued  . . ....".. .  8  120  00 

Deposit  Accounts  146  179  95 

Provision  for  Dominion,  Provincial  and  Other  Tases  ..!!!..!!!!.!....!! .  101  '306  52 


$  7.460,000  00 
361,101.81 


Contributing  to  Dominion  .Steel '.s  ! 


HESKRVK  FOR  AI.I.OIA  XNCF.S  1*1  KF.TIKKIl  KMri,«>VF,KS 

F.AKNFIl  SFR  1*1.1  S  -  As  per  statement  attached  *.!!!!!!'**!! 

CON  ITM.F.N  r  I, I  Xltll.i  ry  :  In  respect  to  guarantee  of  the  Bank  Loan  of  a 

partly  owned  subsidiary  company  .  .  $25,000  00 


535,550.02 

20,000.00 

4.020,449.34 


^  fural  Ga.R  Co.  The  Union  Ga.s  Co.  is  "^hc  reduction  in  the  Lnitt’d  lxing-|]C)3g  oarnings  has  h'cn  the  payment 
599.551.052  parting  with  half  of  its  common  ]  dom  tariff  on  apples  from  the  Lnit-|f,f  y  sliare,  made  by  Hio  sub- 

30. ooo.ooo  stock  interest  in  United  Fuel  In-  Bfates  from  four  shillmgs  •’•r'd ,  ].;a.stern  Car.  on  preferred  I 


i  dividend  arrears. 


75l.’o82  739,’325  participating  feature  of  the  proposed  still  leaves  what  would  appear  f(>  j  owns  close  to  $6i:).00ii  of  tlie  $7.60,- 

■ - ^ — - class  B  preferred,  can  only  receive  b®  a  substantial  margin  in  favor  of  outstanding  Eastcin  Car  pre- 

665,233,291  650,899,536  25%  of  any  dividends  paid  after  I'anadian  fruit  wliich  still  enters  ^  p(opk  issued:  thus,  parent 


OoU.  cotes,  eld 
Cheques,  eto.  .  . 
.iecaritles  ..  .  . 

Call  loans.  Can,  . 


Assets 

1938  1937 

$  A 

71,294,687  67.329,832 

45.763.796  43.195,389 

259,392,540  262,837,139 
13,481,367  18.974,682 


class  A  preferred  dividends  have  th®  British  market  free 
been  met.  siops  also  to  iVraerican  hams  xx'ould 

_ ! _ _  not  appear  to  endanger  the  bacon 

B.  C.  Packers  trade  with  Britain  which  has  been 

one  of  the  outstanding  features  of  the 
The  sale  of  Canadian  canned  sal-  operation  of  Canada's  trcat.v  with 


'?'n6?oon  '^'tJn'n^n  market  bas,  it  thp  United  Kingdom.  The  principal 

Note  Cir.  dep.  .  1.067.000  1.230,000  jg  stated,  bcnefitted  ctjnsiderably  competitor  to  Canadian  bacon  in  Ihe 

Tot.  quick  osseis  409,038,926  407.009,160  fFoni  the  "t  anada  Calling’  advertis-  u,  K.  market  in  the  Danish.  It  seems 

xCur.  loans.  Can.  194,623,295  179,189,740  *tts  campaign  Of  the  Department  of  fairly  clear  that  despite  adjustments 

Cur.  loans  outs..  17,913.122  22,1  1  1,633  Trade  and  Commerce.  Reports  re-  in  jytes  in  order  to  make 


Kon^cun  loans 
Letters  of  cred. 

Mortgages  •  ,  .  _  _  _  . _ _  .  , 

Rea!  estate  .  .  2.494.858  2.567.?!3  FOsultP,  both  fo  tho  consumer  bini-  Canada  tho  British  preferential  still  Doniininn  Sieel  in  rejuuMed 

C^nUoUeT'to:  '  '^f47’6M  't^^Vsoo  ‘*1®  “'ad®  <0  remains  a  vital  force  in  the  troding  '  noi  _  incouK*  of  .$l.::ih._sj".  equal  t.., 

Other  asseta  .  ,  '571, 988  '535  943  Canadian  salmon  at  the  same  policies  of  the  United  Kingdom  aiid,$l-‘)‘i  n  share  mi  SIC. he  sh.iies  ol 

- - - !! —  time.  The  Cooperatix'e  Societies  the  Dominions.  It  is  far  from  lie- 1  no  p.ir  common  stock  outstanding.  : 

Total  ....  665,239,291  650,899.538  were  keen  and  enthusiastic  sup-  ing  a  dead  letter.  i— - —  . —  - -  I 

porters  of  Canadian  salmon  and  The  expansion '  and  shifting  of  |  adjusted  balance  of  bcnefiis  under 

manta,  niunicipaimes,  «c. _  displayed  great  interest  in  the  cam-  trade  under  the  new  agreements,  tlie  tlie  jiacis.  The  spirit  of  co-opera-  | 

EJfGI/ISH  FLFf!  ■REUrflF^  StTOrir  ®P®  these  in  particular,  extent  to  which  under  new  rtites  tion  and  tlie  sense  of  ciiiiiiiniiiiiy  of 

the  Cooperative  Wholesale  Society,  America  will  compete  with  United  interests  l.eiwecn  Hie  two  Itritisli 

boa  recently  adopted  a  policy  of  Kingdom  and  domestic  proiiucls  in  nations  atui  Hie  Anicricaiis  soclear- 

,  ol  ,  b  selling  Canadian  canned  salmon  our  markets,  the  growth  of  our  ex-  :  iv  i,,  pvidi'nce  at  the  siuning  of  the 

real  Stock  Exchange  that  the  com-  wherever  possible  In  place  of  lower-  ports  to  the  United  States,  the  ex- .  t'reaiies  are  Hie  tiest  a.-'.^ui’tince  of  ;i 
fino^  cancclla-  priced  foreign  salmon.  Even  though  tent  of  competition  of  -American  '  wliolclu'ai-icd  suiiport  of  the  princi- 

lion  and  retirement,  1,000  shares  of  they  were  neglecting  the  lower-  with  Canadian  i.roducis  in  the  Unit-  pbs  emt..,(li((l  in  the  pacts  and  of  a 

Its  c^BS  A  stock.  This  results  In  a  priced  article,  recent  reports  indi-  ed  Kingdom,  will  lie  followed  with  readiness  u  lien  the  treaties  coine  up 


3.209,266 

17,753.616 

1,446,862 

2.494,838 

14.633,745 

3,547,608 

571,988 


I^l3’9'l96  Ottawa  indicate  that  this  agreements  with  Ihe  Ttnifed  Stales :  T’’®  " 

|,'544.'459  advertising  has  had  very  beneficial  by  both  the  United  Kingdom  :iiid^‘"®®  P'oiiianix 


I  company’s  income  from  this  source; 
■is  close  to  $l!):i.noa,  or  iquivaient  of! 
[2:;  eenis  a  share  on  the  841.7GOi 
j  shatT.s  Dominion  Sit  e!  class  "15”: 
i  shares.  ' 

1  Company’s  new  bridee  )ilunt,  since 
,eompletion  of  the  Tliotisand  Islaiui  ■ 
i  bridge  contract,  has  liecn  working! 
ion  small  orders,  and  has  niaintained 
its  relative  position  in  Hie  industry.: 
The  wire  fence  jdant  .also  has  oper-' 


CONbOl.lDA  im  M  A  IFAIK.N’r  OF  FARNFD  bl  RI-l.l  s  AMI  PROFITS 
At  t;i  SI  SI,  I9S8. 

Net  Opeiatint!  Profits  for  the  yrai  ending  Auguat  .31.  1938.  before  taking  into  account  the  item* 
shown  below  . 

ADD.  . 

Interest  and  Dividends  on  Investments  . 

Dividend  from  a  Partly  Owned  Subsidiary  Company . . 


DEDUCT. 

Provision  for  Depreciation  . 

Provision  for  Dominion  and  Provincial  Income  and  Profits  Taxes 
Allowances  paid  to  Retired  Employees 
Directors’  Fees  , 

Legal  Fees 

Salaries  paid  to  twelve  Executive  Officers  of  companies  consolidated  herein 

NET  PROFIT  for  the  year . 

Earned  Surplus,  balance  at  August  31.  P.37 . 

DEDUCT :  Prior  year’s  adjustments  --net .  . 


$  3.9S9.830  3-4 
1,749  41 


2.567. ?»3  results,  both  fo  the  consumer  him-  Canada,  tho  British  preferential  still 


rential  I'dill  Doniinien  .'4ieel  in  19;’, 7 
the  trnding  '  net,  ineonie  of  $i.::i<i.3J". 


Total  ....  665,239,291  650,899.531 
X  Inclndlng  loans  to  provincial  govern 
manta,  niunlcipahties,  etc. 


adjuried  lialance  of  lienefii.s  undci 


reduoUon  In  the  number  of  out-  cate  that  their  canned  salmon  sales  interest.  Onlv  time  will  tell  wheth 


'  witn  I  Piled  interests  lieiweeii  tlie  two  Itriti.sli 
e  proiiucls  in  mitions  atui  tlie  Americans  soclear- 
.  til  of  our  cx-  1  iy  in  (>vid('nce  iit  tlic  siuning  of  Hie 
itafes,  tlie  ex- j  treat ies  are  Hk'  tx'st  assnrtince  of  a 
of  .American  ’  wliolclicnrlcd  suiiport  ef  Hie  princi- 
s  in  Hie  Unit-  pics  cniiiodictl  in  tin'  pacts  and  of  a 
followed  witli  readiness  w  lien  Hie  treaiii  s  conie  n)i 


Standing  class  A  shares  to  44,000. 


'  w'ere  Increasing. 


for  review  li 


whatever  in- 1 


DEDUCT :  Diviclrmls  of  7 ' .  paid  during  (lie  year  to  Pr'frrred  Shirr  I," 
Company  uf  Canada.  Limited 

EARNED  SURPLUS,  balance  at  August  il. 


V(  |>|  »;|  i’l.h  i  lt»  t 

Wchavemadeane''jmiii-.ti*  ii-  -n  i*r  k-* vH  v!  ...  i.niN  .,i  I  Lc 
Ov.'ned  Sul-si  li.iry  Ccrir.t'auits  f  r  tin  yt-v-i  nuiir.^*  .d  lu.ijs  ,  n, 

have  required :  and  wt  rep.  rt  tl.o.t.  in  .u  pini  m.  the  ..tt  ..  i.e.j  t'.  nttiil 
•o  HR  t*9 exhibit  .1  true  and  c  rrect  view  ol  il.c  »t  tc  I  the  <  lu'oincAl  uiti, 
it*  Wholly  OwTied  Subsiduirv  Comp. lines.  ..ccnruing  to  il.t  Icbi  .  fxiui 
the  bcK'ika  of  these  L*  inp.inics. 

In  accordance  witn  Secti-in  114  .>f  rjicCoinp  irn  A.,t.  I'Mi. 
company  the  profit  f  r  the  ve  ir  wo*  t  iLe.i  tip  i  ,  t  lesf  .  «  untN  t  tl. 
four  other  partly  owned  suhsidi  Ary  comp  lines  t*:e  net  I  ss  fi  r  t  :c  yt 
above  nccounts. 

Montreal.  November  U.  lujg. 


rs  A 1  The  She  rv.  in  WiHiai 


c  n  J<rlial!  c  l  tite  Fit  ..rJ: 
lullN  ('  NLVVMAN  , , 
J  A  JslMAKD  ‘  ‘ 

^11  \l;]  iiol  IH 


9,9^7.76 

540.746.95 


230,178.54 
$  304,.SC8.41 

.’,U.n8.080  03 
$  4. .*62,649.34 
24.'. 200.00 
^  4.020  449  34 


er  the  trend  is  towards  an  equitably  |  oqiialitie.s  may  have  b(  en  apparent. 


i<  J  V.  SI.  \\  il  i..ni.«i  c  •  ■inp.ifiy  tj|  Cun  Jut.  Liinitea  niij  it*  Wfiviiv 
I  ha* e  x3ht .line  d  j!l  the  inf.  i nmiiuii  and  e « plan j tic  ns  a hich  kv e 
‘••*7'.!  is.is  .n^.pdydrfcwi. 

1»  .4  1  I  rShriwm  Uilhiiii,»C-,mpaiiyi.i  Csiiadii.  Liiiiiird  md 
Idol  I.  ,1*1  .11  and  tilt  fxplaiiutioii*  given  to  ut  mid  m  thewn  bv 

-  ,'5  lie  It  t.Mt  in  respect  to  one  p.irtly  oumed  *111  lidiary 
•  1-  ,t.  1  t  t..id  a  dividend  wa*  declared  and  paid;  in  reiiiect  to 
r.  amounting  to  $11,497.56,  ha*  not  been  provided  for  in  the 

PRICE.  WATERHUUEE  Ih  CO.. 

Auihtart. 
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(Continued  from  I’ase  I ) 


tiOl  cars,  live  slock  by  58l)  cars,  uier- 


]  was  $24.7  million  and  in  inumber  j  early  summer  which  cannot  but  I  count  now  stands  at  $5,946,044,.,  |  . 

1 6.272,  while  the  Home  Improvement  stimulate  the  hearts  of  all  good '  The  other  items  on  the  Balance!  a  rwi  HP  T¥  Wirri 

Loans  aggregated  $22.3  million  and  Canadians.  We  know  (bat  our  coun- 1  Sheet,  namely  Non  Current  Ixjans, '  /%  I  I  ■"!  r .  I  .ill  I  I  I  I  I  I 

nuinl>er  no  less  than  6.820  items,  try  Is  held  in  ibe  highest  regard  In  Real  E:stu(e  not  Bank  Premises.  a.m.  m 

These  .\cts  have  lieen  of  subsianiial  Urcat  Britain,  taunting  from  a  re- '  Mortgages  on  Real  Hstate  Sold  by.  — 

benefit  to  the  country  and  will  con-  cent  article  in  iho  Ixtlidon.  Elngland.  the  Bank  and  Other  Assets  all  stand  :  (Continued  from  Page  I)  601  cars,  live  slock  by  586  cars,  mer- 

tiniiP  lo  be  so.  Kvening  Standard;  '  ll  is  doubtful  at  moderate  figures  and  require  no  tie.s.Avidcsprcad  decline  in  wholesale  by  118  cars,  coal  by  121 

The  output  of  power  reached  its  "liether  there  is  any  economy  in  the  j  comment,  the  total  of  th?  four  being  «  i I’u'Pwood  by  .58  cars,  and*  lum- 

bigh  point  in  1037  tind  (ho  decline  world  which  i.s  so  well  balanced  as  !  only  $024,210  and  each  item  showing  .  bet  by  ,54  cars.  Crain  was  lighter 

in  nine  months'  comiiarison  i.s  lim-  that  of  Canada  I  hat  country  has  ;  a  reduction  during  the  year.  voltime  of  commerce,  had  hit  the  in-  than  in  the  previou.s  week  by  .1,119 

ited  to  about  6'',.  During  the  last  vast  mineral  re.'^ources.  vast  agricul- j  BRA.M'lfK.S  Iconic  of  exporting  countries  and  re- !  cars,  but  was  1,637  cars  over  last 

decade  the  capacity  of  Hydro  Klee-  tural  areas  and  timber  resources.  Branches  of  the  Bank  now  dueed  their  buying  power.  In  Can-  Other  forest  products  were 

trie  installation  in  Canada  has  more  The  long  winter  i.s  of  cour.se  a  fac- I  „u„,i,er  194.  ap  increase  of  four  dur-  ada.  while  the  wheat  crop  was  the  loadings  by 

than  doubled.  Manutaeturing  oper-  or  in  unbalancing  the  economy,  but  branches  having  largest  since  19'’'’  nriees  had  been 

attons  have  recently  shown  recovery  taken  all  in  all  it  is  doubtful  whether  opened  at  Delhi  and  Langton  since  1.).^,,.  prices  had  bten  - 

after  remaining  at  a  moderate  level  there  is  at  pre.sent  a  belter  place  foi-  ^  tobacco  district  nnd  be  considered  October  Production 

during  the  greater  part  of  the  year,  money.  In  addition  there  is  the  fine  ,  Hudson  Virginiatown  and  fbe  action  of  the  Dominion  Govern-  Of  Autos  at  Low 

The  offieial  imiex  of  maniifaetiiring  ibcotch  Canadian  Banking  .system  and  jhe  mining  area,  all  ment  in  fi.xlng  the  Western  price  The  October  iirodue.ion  of  m.tn 

production  md, eating  the  trend  m  a  security  from  war  which  no  other ,  Province  of  Ontario,  and  one  fuHy  Justified  Manufacturing  onera-  biobHes  in  Si  adraf  > 

jh<’  pi'iucipal  industries  recorded  a,  country  has.  i»i-unr>h  u*  «Qcb  *uiiy  jusiiiiea.  .Manuiaciuring  opera  mooiies  in  i  anaaa  at  units  was 


Strong  Liquid  Position  Shown 


_  the  principal  industries  recorded  a  ,  vouou.v  uas.  I.ranoh  at  North  RattlafnrH  «;a«k  -  -  - '• -  ...  -  . . «o.-> 

decline  of  145^  during  the  first  nine:  jjjt,  [i  T.  JAKFKiT,  I  having  been  closed  tions  had  recently  shown  a  rccov-  bhc  low'e.sf  for  any  month  of  the  year 

’osition  Shown  months  of  IWS  from  the  same  period  General  Manager.  i  SH\HFHnfnVR«  ery.  Mining  had  made  more  headway 

of  the  preceding  vear  Working  for- 1  uenerai  naiiHger.  |  NH.\KhHULI>bKS  b.osit  units  m  the  previous  nionth 

anced  budget  t  nforlun  ifelv  owing  cos  in  manufacturing  plants  recorded  ^ 'fbe  Bank's  year  which  ended  on  |  The  Shareholders  of  the  Bank  now  recovery  of  movement  than  any  .md  8.103  unit.s  in  October,  1937. 
to  a  mm  her  of  c  cim  a  considerable  gain  at  the  beginning !  O^t.  31st  last  had  not  much  more ;  number  2,685  compared  with  1596  a  other  phase  of  primary  development.  The  totals  for  the  month  under  re- 

cin-illv  tho  r  iilwiv  iiofifit  \r  ti**  <>f  Soptonibor  and  the  slandinR  got  under  way  before  it  became  1  year  ago.  The  shares  held  by  resi- f  Industrial  employment  at  the  begin-  ineluded  .5,412  passenger  cans 

million  and  relief  oxiiemiittires  ocarly  maintained  on  October  1st.  |  evident  that  the  effects  of  the  Amer-  ^ents  of  United  States  total  6.887  ning  of  October  showed  a  furtlier  trurks,  of  which  4,607  pa..- 

' . .  c  .u  u  V  tiivivf  '  lean  recession  of  business  were  being  i  divided  among  320  shareholders  as  .....  .  .  ...  senger  car. s  was  intended  for  export; 

■'e7\  s  nm  'b^  .  ^  a  con-  pared  with  TOSO  divided  among  'rapeovement.  Mgurcs  „„  vommereial  vehicles  being  mad^ 

^01  «.i.s  not  tMiam  ed,  the  deficit  he- 1  t  anadian  inming  has  made  nmre  ,inu(>d  to  an  increasing  extent  until  313  shareholders  a  year  ago  showed  a  healthy  condition  in  Can-  for  this  purpose. 

h!.Vh^n^f,, LT,  ''’‘■'T  I''**  STVFF  adian  banking  but  earnings  had!  - 

^  '>'bc‘-  .phase  of  prmiary  lowed  almost  immediately  by  a  do-  . . . I  Upph  vrrv  diffiruit  iho  vioiH  nn  I  Sfieht  Rise  in 


.ucui.  1,1  ii.MUh  1111,  ,vt,Bii,iii  1.111.1,  I  ue  October  jiroduction  of  auto- 
fully  justified.  Manufacturing  opera-  fnobiles  in  (’anadn  at  5,774  units  was 
tions  had  recently  shown  a  rccov-  bhc  lowest  for  any  month  of' the  year 
ery.  Mining  had  made  more  headway  '.'.■oif**’’  output  compare.s  with 

in  mnniiorv  nf  ninvnmnnl  Ili.n  ..nv  t'lC  _preVlOUS  piOUth 


K.  I’hipps.  I’rcsiileni  addressed  Hic  ,  amoimiiiig  to  $68.5  million,  the  bud- 
-Vtecting.  get  «a.s  not  balanced,  the  deficit  tie-! 

THT:  rKFSIBFA  rs  \I»I>KFS.S  about  $14  million.  Thai  there' 

....  has  been  little  or  no  mlprovcmcnt  ; 

At,  the  last  Annual  Mooting  1  |  is  iiifli4’;4to(I  bv  iho  hi$ov2$  ficriit*nuj 


Tbe  Annual  Mp<*ting  of  Share-  nneed  budget.  I  nfortunatclv  owing  cos  in  manufacturing  plants  reeordod  > 

,,  I  tj  *  *1  If  1  /vf*-  t4>  a  number  of  eireiiiiistMin-os  m-in  H  eonsidcrabic  gain  at  the  beginning , 

lolders  was  held  at  the  Head  Oftiee. a  numnei  pi  (iMumsiames.  pun-  ‘inrt  the  u.ioilhaii  got  L 

,  .  ..  ,  .  ctpally  the  railwav  deficit  of  $42  ^  '  scpuiiioor  ana  inc  standing  " i  .. 

uronlo.  on  .November  .„rd.  Mr.  A.  expenditures  “car'y  maintained  on  October  1st. 


senger  cai.s  was  intended  for  export; 
no  commercial  vehicles  being  made 


Slight  Rise  in 


V  marie  liy  vegetable  products  and 

F  Mr.  Phipps,  as  well  j'""-  "'’ilo  animal  products,  wood. 

non-ferrous  metals  and  non-nietallic 
general  manager  of  minerals  declined.  Canadian  farm 
.  .laffray,  who  dis-  prrodiicts  nioiinfed  to  61.3  to  64.5 
s  operations  for  the  Uield  jiroducls  remained  at  53.9,  a.s 


this  page. 


coiifimeri  oy  the  iirospcci.s  oi  a  iart:i 
crop  in  Western  Canaria  vliich  tin 


ler  cent,  in  the  .same  coinpari.son. 
I'oial  ('xi)cnriiiure  was  up  .3.8  per 


fortunately  was  severely  eurtaileri  l  .p,,,  million  for  the  six 


ihrouk'h  mst.  droUKhi,  tinri  I’f^'Cs  increases  in  national  de-i-P^h.  1 

during  the  hitler  jiart  of  .Iiil>  mm  (pusi  and  railway  aeeoiinis  more  'hf  •''' 
August.  In  vie\i  of  those  eoinlitions  nffseltiiig  llie  eonsidorablo  re-  M'  the 

the  statement  laid  befori'  ou  h.\  Ijneiion  in  the  nation’s  iiiieresi  bill,  Statist 
the  maiiaKoinent  Mliieli  ^^ill  in  relief.  It  cannot  he  exiieeied  | 

explained  b\  the  (icneral  .'.hinager.  ,|,p  national  Inidget  position  '  h 

we  consider  an  cxeelleiit  one  and  j,,,,,,.,,,,,  ,i,i.s  vear  unless  an  I  ' 

I  hope  It  will  meet  with  your  full  upswing  in  business  activity  carries  "tilitioi 
approval-  The  Bank  is  iu  a  strong  pj-icos  .and  volume  to  tlie  levels  en- 
liquid  position  showing  coiistani  j^,y^>d  in  the  closing  months  of  la.st  comimr 
growth  in  all  departments  with  tin-  a  subs 


Mtn  IV  .ii.\i(ivM7<i  torcseen  (  ontingeneies  ana  ?;i  i,.>ij,- 1 ^ - -  - 

The  lalp.si  report  i.s  to  the  effect  79  carried  forward,  making  the  total  |  beneftt.s  in  the  event  of  retirement  p  •  .  ■  ' 

that  for  the  week  ending  October  Profit  and  Tx-.ss  Account  $649.;i75.-  or  to  dependents  m  the  event  Economic  Indw 


...  -r-.,.,  ...... MM.  M.e  -Bi.x  .  eoiniiared  with  a  year  agolal.  as  compared  with  $638,032.72  a '  death  of  a  member.  You  will  note  Above  Year  Ago  vances  in  livestock  and  eg 

ton'.!,  '’'•in.'i”'  r-'iiiwMv  ml!'*  ....'..‘-b  '  I'ho  average  index  figures  accordiiis;  ■  year  ago.  We  hope  .vou  will  consider  |  from  the  Profit  and  The  six  indexes  showing  the  trend  "Sighed  a  decrease  in  hides 


increases  in  grains  and  potatoes 
counteracted  in  rediietions  in  hay 
and  straw,  hut  animal  produet.s 
changed  from  81.6  to  82.3  when  ad¬ 
vances  in  livestock  and  eggs  oiil- 


to  llie  index  used  by  the  Bureau  of  the  showing  satisfactory 


that  imder  the  authority  already  I  ^ 


Producrion 


odiiction  of  steel  in- 

ilitios  index  figure  47.1  again.st  775  a  year  ago  '  ’'"'u'f'd  out  a  I  pmeeu  ai  o- r ^  of  carlo.ading.s  and  bank  per  cent:  of  rapac1t'y.‘'ur2^  poiufs  in 

9;  8  Banks,  index  figure  86-2  year  ago.  the  authorized  limit  of  our ,  participant.s  n  the  _  ,  .  clearings  being  the  most  reaction-  the  week  and  more  than  'll  noiiits 

rupared  with  80.5.  This  indicates  f'irculation  is  contracting  at  the  rate  ^‘'ual  amount  Jt  foi*  hv '  •  Recessions  were  .also  shown  in  from  the  average  in  June  wliich 

substantial  strengthening  in  this  of  $:h50.000  a  year  and  on  .lanuary  ,  byMhe^s^^^^^  th J  .stln  is  in  i  "iho'esale  prices  .and  the  number  of  tlie  low  month  since  last  De- 


diminished  earnings  and  .--strong  ag-  ,  ,  ,•  k  ■  ,  .  .  i  Character  of  investment  values,  but  first  next  will  amount  to  only  $5.- 1  the  management  that  the  shares  traded  on  the  stock  exchan-  cemher  ‘''•nee  as  e- 

grc.ssive  management  and  is  in  a  .^ho  Milunie  ot  bond  sales  cxclu-  ^  |,,oy  noo.OOO.  It  is  e.sscntial  that  we  keep  the  best  egs.  Three  of  the  six  factors  record-  Recent  -ains  in  mill  nrndiiction 

position  to  handle  a  full  share  of  .^f  I  ominion  > '  casury  Bill  were  extremely  low  and  that  our  Circulation  well  within  our  i  cannot  help  but  reflect  to  the  benefit  ed  gains  over  the  same  week  of  1937.  are  aseJibed  to  several  ^nmmnres 

(  anadian  banking  business.  The  the  volume  of  transactions  has  been  limit.  :  of  the  Shareholders  Capitalized  bond -yields,  bank  clear-  oi.tsmndinf  amonf  wh  ch^ 

statement  is  due  to  the  bard  work  IJ'  -S  'v.as  $42o  million  compared  ItCPOSIT.S  ,  Before  closing  ^  shoujd Jike  to  ^  -  o  smnd^  which  is  the 

and  devotion  to  dnt.v  of  the  staff  KMPI.DV  MK.NT  Deposits  by  the  Public  and  by  <  he  ;  at  a  higher  point  than  one  year  ago.  harTeJn  distrifuDn^MS^^ 

w  lo  loiii  y*.  J  keenness'  I'oriod.  $310  million  were  accounted,  Industrial  employment  at  the  be-  Dominion  of  C  auada,  and  Provincial  :  received  during  the  year  from  freight  movement  was  leases  freely  and  all  for  steel  that  i.s 

■ind  imi  ami^^^^  P"  h.v  Dominion.  Provincial,  and  i  ginning  of  October  shovved  a  further  Guve'-nment.s  total  $  4j.ab3.2.b  c^,^  He  spends  every  actually  needed.  Asscmhiie.s-  are 

is  opporiutiitv  of  thank-  Railway  financing  as  against  $347  |  substantial  improvement,  the  in-|Pared  with  ^  I  day  at  the  Bank  and  is  always  avail-  o  To  .'-o  7  i heavily  than  was  rx- 

f.r  Ih.-ir  effo'ris  -ind  Hi,  mRli"n  111  the  19'(7  period-  .Munici- i  crease  over  .September  being  II  per  “u  ao  able  for  consultation  and  the  results  ported,  even  in  Aiigu-st.  Steel  men 


The  volume  of  bond  sales  cxclu- ' 
ve  of  Dominion  Treasury  Bill 


with  $iri(j  million  .lanuary  to  Octo¬ 
ber.  P'37.  Of  these  sales  in  the  Pi38 


down  give  evidence  of  keenness.  I'criod.  $310  million  were  accounted 
initiative,  and  ability,  and  1  waui  Dominion.  Provincial,  and 


to  lake  this  opportunity  of  thank-  ‘va?iN'a>  ima 
mg  ilioui  for  their  efforts  and  tL(  '"Rh'm  in  th 
result.  I  would  particularly  like  t,  ‘‘‘P  P'thjm  ’* 
iliauk  tho.sc  who  have  contrilmleti  ..'7^  mj) 
inteiestiug  and  constructive  letters  "I'Rm*' 

which  liavc  helped  me  considcrabl.'  capital 

Ml  the  priqiararioD  of  llic  remark.-  "•>'''1'  ?120  i 
which  follow.  I’rovincial.  a: 

4V0RLD  (OMllTIONS  orwhich'S7 

I  anada  is  (lie  fourtli  exportin;-  ^ud  Ifailway 
nation  of  the  world.  As  such  we  an  ,ng  been  uo  1 

interested  in  international  market.-;  period, 

and  conditions  abroad  arc  of  vital  ception  of  on 
importance.  The  volume  of  world  floated  in  Lor 
trade  has  fallen  away  sharply  dur-  ,ionp  mtirclv 
ing  1938  with  the  result  that  mark-  tL  mi. nir 
cd  increases  have  taken  place  in 

.  ,1.1  ■  ,  has  continued 

world  stocks  ot  primary  commod- 

ities,  the  increases  applying  to  both  ' 

foodstuffs  and  raw  materials,  but  -.Htiwi, 

mainly  to  the  latter.  Owing  to  the 

widespread  decline  of  wholesale 

prices,  coupled  with  the  shrinkage  Onohiv 

in  the  volume  of  commerce,  the  in-  -. 

come  of  exporting  countries  has  ,, 'P' 

again  liecn  hard  liit  and  the  buying;  '•'^’*'^17 


million  in  the  19'(7  period-  .Munici- ■  crease  over  .September  being  II  per  V  "  , '7'  able  for  consultation  and  the  results  V'  pected.  even  in  Aiigii-st.  Steel  men 

>al.  public  uiilliics,  and  industrials  1  cent,,  hut  there  is  a  decline  of  7.2  ‘’ffase  is  divided  $l.o  7^' p7vin  of  the  past  .vear  are  in  no  small  7***  7^  have  some  doubt,  however.. whether 

vorc  .'«S.5  million  in  19‘38  as  again.sl  per  cent,  compared  w  itli  October.  I'umts  of  the  '  n ->  ,ipl  measure  attributable  to  his  sound  1937  was  72.-1.  Dc-  through  February  will 

jil  52  million  iu  1937.  In  1938  ihe‘1937.  Ueecnt  estimates  place  I  ^'‘^  .77-®7"*7>''f’t  1  i  n-T, -71-  ini '  judgment  and  advice-  Also  it  is  my  f '7'*-  o^*^-**  7'’"-'’  the  etistern  run  as  large  as  recently,  when 

new  capital  was  $165  million  of  number  of  workers  in  I'anada  .*7,  L7ni*n  7  rinAosii «  i,J  privilege  to  record  the  help  that  has  "  divisions  in  both  com-  slocks  had  to  he  made  up  for  the 

which  $120  million  was  Dominion,  1 2,750.000;  of  these  2.375.000  are  i  p- ;  t forest  ana  $->.  . -i..  .  P  -  ‘  •  !  ponsistcntlv  been  accorded  the  man-  P^'^uns.  sliows  and  for  dealers. 

I’rovincial.  and  Railway  as  against  ported  to  liavc  been  employed.  The  Public  tearing  in  s.  P‘ ‘ i,y  t},^,  fhairman  of  the  I  reliniinary  information  for  Oc-  Predictions  are  that,  the  "pay 


consistently  been  accorded  the  man¬ 
agement  by  the  fhairman  of  the 


I’rovincial.  and  Railway  as  against  ported  to  liavc  been  employed.  The  Public  bearing  7,  '  agement  by  the  f 

new  capital  of  $71  million  in  1937  .  total  number  of  unemployed  is  given  i uf  interest  o  ^  ,  u.  ,.o  '  Board  the  Vice-Prei 
of  which  $37  million  was  I-rov  incial  I  as  362.000.  compared  with  215.000  the  depos.ts  as  on  31st  Oct.  last  have  J^'^her 


Preliminary  information  for  Oc 


Presidents  and  each  I  indicates  that  business  opera-  p„jn,..  f„,.  ^^^^1  industry  as  a 

ver  of  the  Board  of  ''’"®  were  uneven  as  compared  with  ^av^e  to  be  modified,  at 


of  them  quite  important,  had  their 


•lifer  Owinir  'll,  thp  ^fR^rs  adjusted  during  1938,  making;  During  the  first  eight  months  of 
"line  of  wholesale  V  odnjstcd  since  1936.  The  ];)3S  foreign  automobiles  entering 

w  ith  the  shrinkaee  defaults,  particularly  in  On- u :anada  for  touring  purposes  on  60- 

rif  commerce  the  in-  Quebec,  and  the  \\  estern  j  daj  permits  declined  9.5  per  cent,  as 

rting  countries  has  Provinces  is  still  a  very  long  one  j  eompared  with  the  similar  period  of 
i  hit  -ind  ilio  biivin-  ''  is  noticeable  iliat  a  great  many  j  1 337,  while  cars  on  4S-hour  permits 


$142,916,132  a  year  ago,  an  increase  7„_,i  wa.s  less  than  normal  for  the  season.  ,  .  ,  a  i  i^a  , 

of  $7..597.930.  ,  has  expressed.  ,  .  ,  The  total  amount  of  contracts  7.,"!  7 

Turning  to  the  Assets  —  Our  cash  ;  "'  R®  following  were  elected  Direc-  awarded  was  $18.1  million  against  '  '  ‘i  >  c  .isscs  o  nj 

holdings,  including  our  deposits  with  Mm"®:  $19.5  million  in  September,  the  in-  n.  »«,  Tnial 

the  Bank  ut  ‘  anada  and  other  Banks  I  Messrs.  Frank  A.  Rolph;  A.  E.  dex  after  seasonal  ad.iustniont  ad-  V/uipul  lo  1  oiai 

amount  to  $2G4">I,860  compared  with  :  Phipps:  Col.  J.  F.  Miehie;  U.  S-  vancing  from  54.7  to  55.9.  The  gain  360,000  in  November 
$23. 317. ,505  a  year  ago,  an  increase  1  M'aldie:  G.  f.  Heintzman:  .T.  AV.  jn  carloadings  during  October  was  fiie  .sudden  change  in  the 


Auto  Output  to  Total 
360,000  in  November 

Tlie  .sudden  change  in  the  auio- 


of  $3,584,355  and  amount  to  17.8(5  ;  Hobbs:  AV alter  C.  T-aidlaw:  John  hps.s  than  normal  for  the  season.  The  mobile  picture  from  the  gloom  of 


power  of  these  countrie.-  has  been  , *^*^7  u’unit  ipa  i  los.  .sc  100  is  ric  .s.  declined  o.m  per  cent.  I  liere  was  a  imbilitios  to  the  Public  Northway:  G.  H-  Altkins,  K.C.,  total  was  256,624  cars  against  219,-  earlier 

reduced.  AVorld  indu.strial  produc- j  "*  1  'havrf  n,*I7r,raftr"°nv  1 f compaied  witli  16. 3^7  a  year  ago.  I  AA’innlpeg:  H.  E.  Sellers,  AA’innipeg;  ,594  jn  September.  The  index  after  feverisli  jictivity 

.  . .  . . . .  __  reserves  our  R.  O.  .Mcrulloch.  Galt:  W.  B.  AVoods:  sea.sonal  adjustment,  liowevcr,  dc-  cenicr.s  has  been 


lion,  excluding  the  United  State.s, 
has  shown  some  decline,  but  not  ot 
a  itronounced  degree, 
l  .MTKB  KLM.BOn  (  0M»FTIO>.S 
Decline  in  biisincs.s  aciivilv  ha.- 


importance.  I  have  not  made  any  m  tourist  and  other  entries  as  re- 
I  taliulations  liut  I  would  say  that  mu-  poi-tpd  by  Immigration  Offieers.  In- 
nieipal  taxes  have  been  iiaid  better  j  formation  indicates  a  considerable 
in  19.38  than  for  several  years  past.  1  curtailment  in  tourist  spending  and 
FOMllTIONS  IN  '*’*’^*  D'®  'nliinie  of  Canada's  tourist 

trade  in  1938  will  show  a  eonsider- 


of  our  lotal  liabilities  to  the  Fiioiic  .a.  .vorinwa.v,  ij.  n-  /vuiviua,  n.v...  total  was  zab.ti.^  cars  against  .-.la.-  earlier  in  the  year  lo  the  preseni 
compaied  with  ]6.3':7  a  year  ago.  I  AA'innlpeg:  H.  E.  Sellers.  AA’innipeg;  ,594  in  September.  The  index  after  feverish  iictivitv'  in  manufarturing 
If  we  add  10  our  cash  reserves  our  R.  O.  Mcrulloch.  Galt:  AA'.  B.  AVoods:  seasonal  adjustment,  however,  dc-  centers  has  been  due  to  an  especially 
holdiUK  of  $0,000,000  Dominion  of ;  Arthur  D.  Bishop;  h,  K.  Buckerfield,  clined  from  81  to  7G.  favorable  conjun(’tif»n  of  circum- 

t  anada  Treasury  Bills  maturing  ^  Vancouver:  f.  G.  •''ockshutt,  Brant-  The  weekly  index  based  upon  the  .stance.'?,  ob.serves  Iho  Standard  Sta 
within  9"  day.s  the  percentage  of 'ford.  six  above-mentioned  factor.^  was  listics  Uompany.  of  New  York, 

casli  and  immedialei.v  available  \  subsequent  meeting  of  the  106-5  in  the  w'cek  of  November  12  First,  many  manufacturers  were 
assets  to  our  total  Labilities  is  2A''/,  ^Directors  elected  -  -  Mr.  Frank  A.  against  108.1  in  the  preceding  week,  able  to  complete  tlie  engineering 


been  in  evidciuo  iu  ihe  United  i  'n.p  production,  mainlv  duo  t«'  able  decline  Irom  the  1937  hicli  level  ,;u-'  ; V  7  ensincering 

Kingdom,  where  it  is  i-onstantlv  i  tictier  inujsture  conditions,  showedioffro-,  million  TTie  i.'nlv  distrieis  i  20.10%  la.st  year.  rhiSiUoiph,  fhairman  of  the  Board:  Mr.  a  decline  ®f  R»'ns  7''®  'e-  work  and  offer  the  new  models  to 

being  roiieratcd  that  hope  for  roalia  maiked  improvement  over  1937.  i  frornwhiel,  our  M-.ni-ers  report  in- * ’’■  BiesidonU  t  ol.  J.  F.  corded  in  capilalized  bond  yields  and  ,he  public  earlier  than  usual:  deal- 

recovery  rests  upon  a  sustained  up- j  Our  A\  innipeg  Manager's  latest  ad- 1 ,  ,.oa7d  lo'iri,"  bu.,iness  are  Victoria  cf'“S'de'’ed  unnecessarily  ,  Hjchje  and  Mr.  R.  S.  ANaldic.  A  icc-  common  .stock  prices,  while  the  other  ors'  stocks  of  new  and  u.sed  model.s 


I’ronounc 
have  been 


vici'.s  are  that  tlic  wheat  product  ion  L, mi  Vancouver  in  Brilisb  l'i>lmubia. 
of  the  West  is  osiiinaied  at  ;>:!  1  mil-'  ntvirivi'  ; 


turn  in  the  Fnlled  .state.-,.  I’ronounc  :  viee.s  are  that  the  wheat  product  ion  '  and  Vancouver  in’ilriVisb  folniubia.  '*'77'  *!iV7.'i7’r7srl'o'f  ^  _ 

rd  rocf's.sion  scorns  ti.  Iui\c  bi'ciiiof  t])t‘  is  csiiiuiitod  ii(  :>:!t  mil-'  mvk'ivr  ,^'*►rId  <nn(lition  in  the  latter  p^rt.  nr  |  -  - 

arrested  in  May.  Since  fhen  any  do- I  lion  bushels  fif  which  22^  million;  '  "  ^  Bank’s  year  it  was  thought  ad-,  StOCK  LdUra  ScCOfO 

terioraiion  that  has  oriiirred  haslli.no  boon  delivered  bv  farmers  a.  i  During  the  year  ended  September  visablo  to  maintain  strong  reserves.  -  l-t—J  nn  1A/lnntr»al  f 

been  slight.  ( •omniodii.v  prices  are  j  7th  .November  and.  it  is  estimated  j  V'"’  !  SEFl  RFl'I  F.S  !  t-lSlCO  OH  lYlomrcai  i 

well  below  the  level  ot  la.st  year,  jihat  there  are  only  69  million  bus-  t  Total  Dominion  find  J’rovinnal  I  .  ,  , 

and  in  the  latest  ilow  nward  move  -  iiep;  of  wheat  left  to  be  marketed  , *®  .’®  \seciiriiies  iiialuring  within  two  years  i  capital  stork  of  1 

rnent  the  fall  in  the  priees  of  food-iafter  providing  for  seed  and  feed. ' .  R'*-*®  Dominion  and  I’rovineial  ..p.oiiui  in  $1 6  048  031  corniiarcd  with  i Candy  Shops.  lamitcn. 


arrested  in  .May.  Since  then  any  do- I  lion  bii.shels  of  which  223  million 
terioraiion  that  has  oeiiirred  haslbavo  boon  delivered  by  farmers  a, 
been  slight,  ('omniodii.v  m  iees  are !  7th  .November  and.  it  is  estimated 
well  below  the  level  ot  la.st  year,  iiliat  there  are  only  69  million  bus- 


components  showed  deeline.  The  vvere  well  cleaned  out  when  the  new 
standing  of  the  index  one  year  ago  niodels  appeared;  many  improve- 
was  103. 5,  .a  gain  of  nearly  3%  meiUs  in  design  and  styling  are  in¬ 
having  lieen  indicated-  Carloadings.  i  eluded  in  the  new  cars:  inanufactur- 


stuffs  has  been  exceptionally  heavy 
British  external  trade,  both  e\. 


[  he  wheat  crop  in  Canada  this  year 


,  .seeuritie.s  lield  by  the  Banks  im  reas- 


,  is  the  largest  sinec  1932  and  is  ®R  mR'b’"  'bwing  tbe  same  per- 
almo.st  iwiec  that  of  last  year.  I’riecs  ; "''''®  "i®  '®ugrr  lorm  seeiirilies 
however,  have  been  very  iin.satisfae- 1  *’'*'®®  ebaraeter  decreased  $i>9 


steady  resistance  to  furtlier  deeline,  I  Cattle  and  liog  marketings  are 
and  there  have,  in  fact,  been  inter- 1  below  a  year  ago.  the  price  level  for 
Tiiittent  signs  of  improvement,  dofi-  bogs  advancing  due  to  short  supplies 
nito  recoverv  is  not  vet  apparent.  and  higher  prices  in  the  market  of 
FMTFI)  STATF.S  UBMHTIONS  '  >'Hit®J  KinKdom.  The  prices  for 
.  .  .caille  are  lower  by  about  20  to  2.)7r, 

business  recession  in  llt,>S  inj^vij]^  lambs  about  the  same  or  a  little 
the  l  ulled  States  turned  out  to  he  ]  f,,,-  ifn’g  compared  with  1937. 

much  more  severe  than  was  antici-  |  umter  production  in  the  first,  nine 


are  I''^*r7‘*r  ago,  an  ‘increase  of  $905,999,  make  i  was  issued  in  substitution  for  the  ;;,',''al "Vvhdo  th7'constr'ucti(v7  vvork  J®  "*''7  "'’I*!'* 

"ond»'.’De-|  7he  stock  ...  l.k.atronyheun-  Xr  month  ot“r'”  S^TcekT””'* 

neia  o>  ine  uauKs  ou  meir  ovn  ac  :  and  Stock  $54,627,101.  as  '  listed  department  of  the  Montreal  cuireiU  levels  tor  some  weeks, 

count.  1  his  IS  an  increase  ot  1  ner  .  VZ^  1 .  *  *_  ...  ,  x  x,._  ..i _ i _ j  >ears.  a.  tVi^ 


vistiuic  TO  niaiiiiuiii  i i  jnvi  » i-fs.  1  •  ¥  J  Ril  »  I  IWI  .  n  jiMjivcMiu.  a  rt i  i uau i ii o mn CO  111  TUP  Ecw  car.s ;  manuiacTur* 

SEI’L  RITI  I'ivS  '  Listed  on  IVlOnircW  IVlsrij  Wliolcsalo  prico.s  (Mid  shares  Dadod  j  jng  economies  and  lower  raw  malc- 

nriniinmn  'in*!  Prnvinriali  -  positioii.  whilc  Cap-  ri;,l  f4>st.s  permitted  a  moderate  low- 

•nfiirinr^  in;4iiirin£r  within  two  years  i  capital  stork  of  T^aura  ilalized  bond  yields,  bank  clearings  oring  of  prices;  the  new  model  an- 

<£i4;oiumi  /•. »rn i»:i rrfi  \v it li  i  *^^*^'^**^  Candy  Shops,  Tyimitcd.  has  and  common  storks  roconltsl  ndvan-  nouncemenfs  eoineided  with  a  per 
$11  "0  146  the  vc.ar  before  nn  in-  been  approved  for  listing  by  Iho  ces  over  one  year  ago.  ind  of  reviving  general  biislnc.ss. 

crease  of  .$4,297.^5.  whieb  is  alnmsl  i  committee  of  the  Mont-  - - -  when  (he  public  wa.s  in  the  mood  to 

entirclv  in  our  holding  of  Dominion  '•®«>  K’'®bangc  and  was  railed  Building  Permits  buy. 

of  I  anada  Treasury  Bills.  Dominion  f®*"  trading  at,  Ihe  opening  of  bust-  J931  .Ml  of  these  factors  suggest  that 

of  Canada  and  Provincial,  direct  and  n®«®  .®®  The  estimated  cost  of  the  building  ‘'"b''®'®'®®®'  ii»to«nobile  fac- 

giiaramecd  securities  not  exceeding  ■  The  (icker  abbreviation  is  LK.  authorized  bv  58  cities  diiriug  Octo^  '7-''  ‘ia  ®  has  been  greater 

iia.iiLx,*  v  iiii/A  'infi  nvitiirinp- nvpr  two  Tie  istiug  covcrs  thc  total  auth-  .  u  ‘x  ?•  11  ;  .1  •  *han  norma),  and  tha.  at  least  some 

maiKet  value  ana  niaiurinK  over  iwo  •  ...  ,  ber  was  siihst;Lntial!v  creater  than  lu  .  i  .  ,  .  « 

years  he.ico  lotal  $33,458,273.  com-  «rir.cd  capital  stock  of  28,  ,.500  shares  other  month  since  September.  >;®®®®\  bu>;'®g  has  been  bor- 

paici  with  .$38..533.500  a  year  ago.  a  »r  common  stock  of  $3  par  value.  •  j,,  5*87  402  in  the  rowing  from  the  future.  Production 

dc  rca.so  in  our  longer  term  holdings  :  All  shares  arc  issued  and  outstand-  latest  month  $5  421  in  September  .Dncluding  car  and  truck 

of  $5,(175,227.  .Municipal  securities  at  ■  ing  in  the  hands  of  Ihe  public.  t^SsV'in  Oot^^ber  19'  7  The  ‘.^s«bmb  les  in  the  United  States  and 

not  over  market  value  total  15.071.-  The  present  i.s.sue  of  common  f,7mit lo .  a  largo  pubU^^ 

147.  compared  with  $4,165,148  a  year  |  shares  of  the  par  value  of  $3  each  ^  a  factor  Tn  the  high  s'""  7." 

xxf  «(mf;oon  :  was  issiifid  in  substitution  for  the  "A  ,  ...  in  int  nign  to  about  ofiO.OOO,  which  would  be  the 


ng(U>m.  The  ju  ices  for ;  n-i,/  •  f  t  Ventures  and  Stock  $54,627,101,  as  listed  department  oi  me  .vionireHi 

cr  by  about  20  t<>  25%,  i  .7,  compared  with  $54,5.59.726  a  year  ago,  I  Curb  Market  at  the  close  of  busi- 


pated  iit  the  beginning  of  the  year. 
B.v  May  of  iliis  year  business  aetiv- 
ity  liad  fallen  to  Ihe  lowest  level 
since  the  autumn  of  1931.  Recovery 
has  now  been  under  way  for  several 
months  but  the  gains  dial  have 
iieen  made  thus  far  still  lea\e  the 
volume  of  business  considerably  be¬ 
low  the  level  of  last  aiiliimii. 


moiulis  was  217-7  million  pounds 
r.iting  liigher  than  any  similar  |>or- 


r  •  •  r'lii  ®''®'’  Deposits  of  the 

v'tl*  I'ti'’-” '  U-hartered  Banks  have  also  increased,  i 
the  current  accounts  being  up  $12; 
le  irs  ,  ino  from  $713  million  to  $725  mil- 

.  'lion,  .Notice  or  Savings  Deposits 


irreased. ,  “ 

up  $12;  fAIX  LOANS 

(725  mil-  fall  I/oans  owing  *0  Stock  Market 
Deposits  conditions  have  continued  to  oon- 


ness  on  Saturday,  November  19th. 


.  .  As  the  year-end  approaches,  bow- 

The  value  of  the  building  repre-  pyp,._  pome  lines  are  expected  to  ta- 
sented  b.v  the  permits  taken  out  in  p^.,.  peiiediiles  moderately.  Deftler 


i-f.  ^  months  this  .vear  "hs  j  sampling  operations  should  be  eom- 

TNCREASF;  ALCOAI.A  board  $o.k„696.i 59,  ihe  highest  aggregate  re- 1  pigj^d  within  the  near  future,  except 

Algoma  Steel  Corp,  directors  have  Ported  for  this  period  in  any  year  1  oa.se.s.  and  as  winter  draw.s 

;en  increased  to  11  from  seven  and  '*'*1  ®‘  near  tind  the  stimulus  of  model  an- 

quoriim  of  the  hoard  has  been  set  1  ’"®  '■®‘®®  "'O'?  $4(  How- 1  |,,jiinccmonts  is  diminished,  some 

five  as  the  result  of  a  special  j  Die  cumulative  total  in  each  ®n  slackening  in  retail  buying  is  to  he 


Manager  at  \'iclori;i.  B.f..  we  learn- 


at  this  dale  lieiiig  from  ie.s.s  than  I  Towns  and  .Miinieipalilics  and 
per  cent,  to  a  maximum  of  2  tier  School  Districts  .vt  $7,8-57,618,  com 


United  States  foreign  trade  fig  ed  dial  tlie  fruit  croii  in  that  I’ro- :  4  , 

,  cent.  i,onger  terms  in  die  same'narei  no 

iires  for  th«r  first  sexen  month:-  of  v  oice  is  satisfactory  also,  ho  pro-  ,  ..  g 

J  ,  ,  cla.ss  yield  iiei  crio.  or  s  ighth  1  crease  of 

19. iS  show  a  dra.siie  cliango  from  duetion  of  apples  alone  being  K'''en  u  (,  ^  i  1  1 

bv’^r.rlir’V-  nT”'"  '’•'‘''’VI'  .'^m.e  me  above  was  written  the  eii.alides* 

o.v  ioughl.v  1  per  rout.  Lxpuit..  urs  shoued  some  deeLuc’.  as  did  ,  agreements  beiwee.i  the  ti  e  g.iara 

er  ,Hd  '•«'/  7'’"  "7'  apart  from  BrOash  .  ol-  Kingdom.  United  States,  and  .  anada  at 

mnn/ht.’  r  e H  .  H  '  /7  " ""  '  '  '’®'  ®  •>®®®  =*'  "  a.sh-  I’l  OV  ilu  es 

r  forestry  group  of  indusiries  ingi.jn.  There  has  not  been  lone  to  j 


Buisness  Index 


same 'pared  niili  $6,158,511,  show  an  in- 
lighll>  I  crease  of  $]. 399,(474,  consisting  very 
largely  of  loans  to  Western  .Miini- 


Since  Ihe  above  was  written  the  ciiialiiies  for  seed  imrpo.ses  licariiig  ! 


Miscellaneous  Freifiht 
Movement  Curtailed 

far  loadings  for  the  week  ended 


e7vederi  th  f  "  ^  7  adversely  atfected  by  the  cur- j  uiake  a  complete  study  of  the  van- 

b7anrl  ^f  o^ver  demand  in  our  principal  I  ous  features,  but  it  seems  evident 

^'l'  ®*’  external  markets.  Newsprint  bad  I  that  U'O  reduction  of  dulie.-;  and  in- 


,'ijited  Kingdom.  United  States,  and  i  'anada  as  well  a.s  of  Ihe  respect ivo  riE  Iron  Sopi 
auada  have  been  signed  at  Wash-  I’roviiues.  '  !  Kmplo.v^mrnt  Ooi.  1 

ngion  There  has  not  been  lime  loj  fURRF-.NT  LOANS  AND  ’  <‘’onBl ruction-- Oct 


BISI  OINTS  IN  FANADA 

Once  more  c  .ii'o  glad  lo  report 


I'^onsl  ruction  --  Oct 
Electric  Output  (W.h.w.l 

Sept 

Griin  in  btore  No'*.  11 
heat  «btjp.i 
Other  tJrain  (bus.i 
Car  I  oadii.jc: 

Week  Koa  .12. 
Cuimilativn 
Ba'Inavs  FarnliiK^: 
(’.P.K.  Orosts  Week 


ternational  trade.  Its  effects  fcntl  Lp^^iai  eondilions.  ^Newsprint  pro- 1  queBtion  that  will  have  to  be  shown  '  financing  of  a  somewhat  Xov.  lA'  ^' 

to  back  up  m  many  directions  to  the  duetion  w  as  1,914.000  tons  in  the  | )'«  whether  the  pr.erm  u  ‘•'•®!>  I'O'-v®'^'®^  in  AVostern  . 

detnmen  of  exporting  eountr.e.s  An  [first  nine  months  ot  1938  against  I  paid  is  too  grm  but  s  maki7  "'®  slackening  of  general  ‘ .4  ' 

cnc(3uraging  element  m  the  outlook  2,728,000  tons  in  the  same  period  of  i  ppallv  any  agreements  that  will  dpi-  I  business  during  a  considerable  part  C-N-R.  ms /, 

IS  that  any  recent  evidence  of  in-  1937,  The  War  in  the  Far  East  and  |  mit  enSJd  an™  the  year  not  hav  ,ng  made  for  lar- 7'«<b‘7 

creasing  business  activity  in  ilie  threats  t)f  War  in  Europe  luBilated  i  j)etween  the  United  KiiiKdoin  Ignited  <‘(»ninierciai  or  niamifacluring  imj-oit.-^ 
United  States  is  furnished  by  a  wide  against  the  export  trade  in  lumber.  !  a  id  (  mala  7  ■;!  g  st.  in  borrowings.  The  pc.cutage  in-  , 

business  recovery  is  of  paramount  ^  7®  v®!®*®®  ®f  n®"'  construction  the  rjght  directum.  /  V.  1.  v  7  m  M 

importance  to  a  general  improve-  ''®7  this  y®ar  has  been  disappoint-  Although  the  review  of  ,1,0  pas.  ;;7  '  ><>“-1^ 

mZnf  in  wnrld  trnHe  ‘*'®  ‘^''®P  ‘®  ®®'y  bUSinCSS  placed  year  IS  not  as  bright  as  we  vv,,ulil  Dd-  -.dill,  I-''"-  CMpi-er  .VMV.I, 

Pi'niir  Pivivnvf  ®®®®‘^-‘'  being  19.6%;,  like  it,  I  cannot  hut  liolp  feeling  en  IS.AMt-  I’RL.h  i.SFs  : 

ULIILIU  FJ-NANIING  the  falling  oft  coming  largely  in  Sep-  couraged  looking  to  the  future.  \\  <-  Dm  ing  the  pasi  year  new  prem-iy.ar.' 

At  the  time  of  our  last  Annual  tember  and  October.  The  backlog ,  have  suffered  uo  major  setbacks  ises  vv  ere  erected  a(  Larder  l,ake.  1 1,..  r.M,  mI;- 


s.  I  -H  '  lov.viuus  iM,,  Kollovvin.g  the  winter  slump,  pfo 

'®c®''d-  I  duetion  should  expand  rapidly  a.s 

fj  ...  ■  _  V  'spring  approaches,  and  ihero  is  no 

Index  Miscellaneous  FreiE:nt  ;  reason  10  change  the  forecast  that 

— — — _J  Movement  Curtailed  loial  ouipuf  next  year  will  he  around 

‘l•.(.•.of  Car  loadings  for  the  week  ended  •  /'''7  "®®''',  '-®r"®s®nt  an 

'  November  12lh  amounted  to  -5 1 ,1 2(.)  j '"'..7'"'' 

6.:4.8i:.oor)  —  at;  cars,  as  against  -53,961  ear.s  for  thcj  • 

ts.sTalon!  -.84  4  PrcviotiK  wock.  -Ihe  holiday  on  III.  (  j  v  dT  t 

vs.ieetons  a.'i.s  IDh  was  a  farior  in  the  decrease  '  BI'lDFM, 

1  V*  ■'  ■'*'®'*’  dD®i'  adjusi ment  for  holidays  Toroiiio.  Canada.  Bud  Breweries. 

418.  11.000  -  .14’';  seasonal  variations,  the  inde.x  Ltd.,  will  pay  a  semi-annual  divi- 

i63,«43.oon  i  0  1  uuniber  rose  from  68.4-1  lo  69. ('9.  (lend  of  20e  per  share  on  Dec.  12  to 

IT0.T44,4<0  -ri46'y  Compared  with  la.'.t  year's  total  of  shareholders  of  record  Dec.  3.  This 

2o!i2i.'894  —  20  i  54.597  cars,  there  wa.s  a  decrease  of;  will  bring  dividend  payments  for  the 

.51  p’o  —  4  3-^7  ears  due  mainly  to  Iho  de-  [  currcni  year  up  lo  40c  per  share  as 

z.lioiot.",  —  7  .7  crease  of  4.280  ears  in  rniscellanoous.  i  compared  wilh  80c  per  share  paid  In 

Pulp  and  iiaper  was  also  down  by  |  1937  and  1936. 


42.6.74.812.000 
',4  I 
40.072  tons 
V3,D£6  tons 
118  .' 

$18,111,000 


I’.N.H.  u«‘t  /vUK 


Halancp 

.s.u  k  >xark(‘i : 
ShareH  wt’t’k 


$2,04M00  ~  4H 
3.651,406  I  16  2 


$3,810,813 

2,661,4.39 


$107,620, .'83  L  H. 

66.111,727  -  10. 


mCLEs 


-  ... - ...  me  railing  oil  coming  largely  m  sep- 1  couragea  looking  to  the  future.  \\  <-  During 

At  the  time  of  our  last  Annual  tember  and  October.  The  backlog ,  have  .suffered  uo  major  seilnn  ks,  ises  w  ere 
Meeting  the  Dominion  Government  of  construction  is  residential  build- j  the  general  position  of  the  country  .\lathe;ron. 


the  pasl  .war  new  prem- I  y 
erected  a(  Larder  l.xike. 


17  .  —  c. 

.v<iv.  ra  1 1 <<-i.is,  N.  V . 

.\o\  .  23  Nou.,  r>!  '4  Ft  fits,  Winriipt  K- 

mpind  viith  ui»rr<’.w,,oiiiiiiiu  puriotl  U» 
nnaflinn  Sensitive  Coinmodit y  In- 


Hlld  Red  dpx.  compiled  by  Wood  Gundy  &  Con 


was  producing  statements  showing  ing,  which  has  been  largely  assisted  [  as  I  see  it  is  better  than  it  was  a  i  ako  and  propertv  imrchased  at'  P“"V'  ground  dur- j 

substantial  surpluses  at  that  time  by  the  National  Housing  Act  and  the '  year  ago  and  as  times  improve  our  Delhi  and  certain  additions  made  lo  ulZ'" ■,bT‘L‘":i  No  i 

of  the  year  compared  with  former  Home  Improvement  Act.  Up  to  Oc-  business  men  and  Banks  are  in  a  oilier  piemises.  A.s  .von  will  note  vfmb,-r  i6.  .Xmong  ii,r  indiv.duni'  com-! 

deficits  and,  it  was  anticipated  that  tober  I!i38  the  total  volume  of  loans  siilendid  position  to  take  advantage  i'roiii  the  Balance  .‘Mieet  $tii0,OtMi  was  '  "lodiUe.-.  wheat,  cotion.  zmc.  copper,  ruh- 

the  result  of  the  country's  bu.siness  approved  under  the  National  Housing  We  ate  looking  forward  to  the  visit  written  otf  Bank  Premises  with  thel‘’'"j’"^  ’'‘°wed  dedmea  during  ihe  I 

fordhe  year  would  be  at  least  a  bal-,  Act  and  Ihe  Dominion  Housing  Act.  of  our  King  and  Queen  in  the  result  that  our  Bank  Premises  Ac- ^^c7^p  «n"rwoni  7re  unc'h«“nVed  *  ^  ^  ^ 


j.kD.McCall«« 

Llnlttd 

Edinburgh 
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Gains  in  Bank  Deposits,  Common  Stock  and  Bond 
Prices,  While  Business  Operations  Were  Prr.:ticn!ly 
Maintainc.d  at  September’s  High  Level — Fluctuations 
Have  Been  Narrower  in  Past  Twelve  Months  —  Out¬ 
look  Favorable  for  the  Coming  Year 
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Inntalleil  when  the  building  was  built  in  I'll  I,  titr 
Doniiuiun  Battleship  Linoleum  flours  iiiainlain  their  exe*  !- 
lent  condition  so  it’s  no  wonder  that  U.  B.  Siiiip.Mui, 
Building  Superintendent,  regards  them  an  an  e-\celleui 
investment. 

Dominion  Battleship  Linoleum  in  giving  similar  satisf ac¬ 
tion,  comfort  and  economy  in  buildings  all  across  ('aiiada. 
It  comes  in  19  colours  and  effects  to  be  laid  with  or  with¬ 
out  border  treaUnent  or  in  tile  or  other  designs.  Ask  your 
architect  or  flooring  contractor  about  our  5-year  guarantee. 

Dominion  Oilcloth  *  Linolevm  Compant  Limittp  MoNTiir.Ai 

“Holt;  muck  of  vour  overhead  u  under  loot ?“ 

A'-?*'  -  ""fC  r  a"’  '  . . - 


Sj»  yS  ‘  ■ 

SUPEniNTENDENTOF 


CANADA 
B  U  i  L  0 


LIFE 

I  N  e  *: 


SiaVSwed  Economic  Prices,  W  hile  Business  Operate ll^  *'  *  ' 

INCREASE  IN  1937  Index  Un  Have  Been  Narrower  in  Past  Twelve  Months  —  Out-  W 

Eleven  Per“c;;;^ver  1936  in j  *  look  Favorable  for  the  Coming  Year 

CHAIN  SALES  HIGHER  f  ‘  ‘  LI  N  O  L  E 

v«i  r“r^P  .  '20-  INDEX  OF  ECONOMIC  A*  ^  ^ 

Vtgume^ea^  But  Pereent^e  CONDITIONS  .  - 

Toronto  Bureau  The  Financial  Timet  ~ ^  jl  ”  ~ |  _  _  «  P  ^  P  ^ 

Toronto.  —  Retail  sales  in  Canada  ®0“  V  ■  90  | 

during  1937,  measured  in  terms  of  V /Vi  ! 

dollar  value,  gained  11%  over  193€  ®0-  ’Vw  __  qq  I 

figures,  reaching  a  total  of  almost  I 

two  and  one-half  billion  dollars  and  7ol _ i _ i - i _ ^ ^ _ i _ \  ■  .  <  ■  ■  ^  _ J-q  j 

coming  within  11%  of  the  1930  level,  I9I9  '20  '25  '30  '35  '38  i  / 

according  to  an  estimate  just  com-  <  r-  ■  , - , — - ; - 1 - ; - 1 - , - ; - -  .  .  _ _ _ :  j 

pleted  by  the  Dominion  Bureau  of  ■  200  -  A  ^  1  I  1  I 

Statistics.  Sales  totalled  $2,453,715.- ,  \  COMMON  STOCK  J  1  SHARES  TRADED  ’  \ 

000  in  1937  compared  with  $2,208.- 1  , . .  a/  La  I  IM  R  on  the  500  \ 

142.000  in  1936  and  $2,755,570,000  in  \  PRICES  j.  5  jll  11  MONTREAL  STOCK  EXCHANGE  ; 

1930.  The  11%  Increase  in  total  re-  \  1  1  *  I  1  fl  A 

tall  sales  In  1937  over  1936  is  in  ex-  lOO  _ jCL.-..-.  , I  j  IJ  I  All  A 

cess  of  that  recorded  for  any  consc-  |,^7\  /[f  ,V.. H.-y.TA-’A.a _ iJ-a . --yv'r\ - 

cutlve  year  comparison  since  1933  an  _  ,  '\A«/  j  /  LA  AV — '  ■■  |iOO 

and  may  be  attributed  partly  to  a  :  - ' - ' - - ' - ' - ' - - ' - ' - ^ - ' - —  ■  ' - - ' - ' - ' - • — 1 - : - : - ; - J 

more  pronounced  rise  in  retail  prices.  r---T - 1 - ; - • - , - 1 - , - ^ - 1 - , - , - , - -  - ; - - — , - ^ - , _  ,  ^  , _  . 

partly  to  a  more  general  expansion ;  ^  _  WHOLESALE  _ _ '  TSa  R|  IQIMFCC  I 

LS.*Jnd.I?nonsidera^^^^^^^^^^  . PRICES  \  OpSaTI^S  i'"°  S'"*"”*'*  «’’*?  rr"*  tr’”’  “T  S  U  P  ER  I  NTE  N 0  EHT  OF 

to  a  marked  Increase  in  the  automo- i  80-  \  . .  _ \  _ .  Dommion  Battleship  Linoleum  Hoors  iiiamlain  their  e.x«,  I-  a,  wan*  itri- 

tlve  sales.  "*'  » . - . . . . I  lent  condition  so  it’s  no  wonder  that  K.  B.  .‘'iiiip.Mui,  b  A  N  A  U  A  Li  r  £  *■ 

Direct  comparison  between  1937]  *q  _  1  j  |  Building  Superintendent,  regards  them  a.s  an  e-\celleui  n  it  1  1  n  1  u  I*  -'- 

and  the  low  point  reached  in  1933=  .  ,  |  ..^\/  — . —  !  1®®  investment.  u  U  1  L  U  I  fl  .  »  j . 

reveals  an  increase  of  37%.  AlthoUKh  '  ~  - - - *' - - ' - ' - ' - ' - ^ 

retail  sales  were  5%  above  the  1931  !  - 1 - 1 - : - : - - : - - ^ - 1 - 7\7 - r^\n  - : - 1 - ^ - 1 - - - 1 - 1 - 1 - 1 - 1 - , — r-j-  Dominion  Battleship  Linoleum  is  giving  similar  salisfar-  ftnrM/ifi?  * 

figures  they  were  still  11%  below!  I50  -  "  -  oAku.-  i  tion,  comfort  and  economy  in  buildings  all  across  ('aiiada.  /  4- 

the  1930  figures,  and  5%  below  the'  BANK  DEPOSITS  f  I  1^  comes  in  19  colours  and  effects  to  be  laid  with  or  with-  I  i  '  -i 

BOND  YIELDS  -  -  /  \k  /  „o  out  border  treaUnent  or  in  tile  or  other  designs.  '  '  L' . 

years  from  1926  to  1936  incliLsive  is  , . ""  /  *  IxA^-  --A  . .  architect  or  floormg  contractor  about  our  a-year  guarantee.  -» 

$2,409,908,000,  and  the  1937  total  is  IJO  i  I  Dominion  Oilcloth  *  Linolevm  Compant  Limittp  Montskai 

average.  •  _ 1 _ L__J _ L__J _ V/.. _ ^ _ 1 _ ^ _ 1  ■  1  L  :  ■  '  ■  ,  .  ,  ,  ,  ,  ,  ,  ,  Igg  How  much  of  your  overhead  u  underfoot?  ; 

Excepting  only  Saskatchewan  *?2^  30  '35  '38  1926  |30^  '35  '33  .  .  _ 

where  a  2%  decline  was  recorded,  "  ^  !F'4rwW‘  ‘  1“.“-  . .  ' 

gains  in  dollar  sales  in  1937  over — - — — - - — - - —  •  4hLSi»-Ai  \  \ 

1936  extended  to  all  sectlcms  of  the  The  Index  of  economic  conditions  based  on  six  factors  position  of  .September.  Economic  conditions  h.ive  shown  .  _  ”” 

a  "  Island  rose  from  109.4  in  October  to  111.2  in  the  month  under  relatively  narrow  fluctuations  during  the  last  12  months 

.  Gains  Were  recorded  in  common  stock  and  without  any  important  trend  either  in  an  iii)Wiird  or  year  will  be  under  the  .39c  per  .share  1 20c  per  year  will  be  maint.nincd  sub- 1  liad  been  some  l'i<>  under  sales  in 

nf  n,.nvin/<iai  ina^vlc  on  tVin  j  pcices  and  a  further  advance  was  shown  in  bank  downward  direction.  Domestic  conditions  are  favour-  reported  for  the  vear  ended  Get.  ll.iject,  however,  to  any  re\er.He  in  een-  tlie  .aame  period  of  l!t.T6-37  and  tlie 
lo^in  hsEo  a^nu/s  *ha»  aaloa  in  Nova  **'®  beginning  of  the  month.  Busincss .  able  for  Improvement  in  1939,  but  ealeulations  may  be  i<)37,  |t  Is  understood  that  finaneiai  I  oral  buslnes.s  eonditions.  l<'omi  any  had  .show  n  an  onertititi!; 

Scotia  New  Brunswick  Ontario  and  W’erc  practically  maintained  at  the  cnhancExl  I  upset  by  adverse  developments  in  other  countries.  position  has  been  improved  and  that.  In  the  first  lialf  of  the  fiscal  year  profit  which  was  more  than  off.<«  t 

British  Columbia ‘had  ’returned  in  Economic  conditions  recorded  im- ,  tate  against  furier  decline  in  preceding  month.  The  total  was  48.2  i  current  dividend  rate  of  just  ended,  it  was  reported  that  sales  !  by  loss  on  inventories. 

1937  to  within  10%  of  the  1930  level,  provement  In  October  more  than  wholesale  prices..  Between  1933  million  pounds  against  49.5  in  Sep-  . .  '■  ■  '  ■-  ■  ,  1.  ,  , ,  _ 

Nova  Scotia  made  the  greatest  re-  counterbalancing  the  reaction  of  the  and  1936  the  stof  ks  of  prominent  tember.  The  decline  in  on  kel  ex-  _ _  _  _  _ 

covery  to  99.9,  while  sales  in  Saskat-  preceding  month.  Adverse  develop-  commodities  trader  on  international  ports  were  less'than  normal  for  the 

chewan  still  stood  32%  below  1930.  ments  in  Europe  had  affected  condl-  markets  declined  oharply.  During  season,  the  index  advancing  from 

Autoa  and  Furniture  September,  declines  having  the  latter  part  o'  1937  industrial  380  to  403.  The  outptit  of  lead '  w  m  mm  T  A  V  A  Ik  T  V 

T-i,-  nAnnnnn  showD  lu  a  Hiajority  of  econo-  materials  were  produced  in  a  vol-  showed  a  slight  decline  in  the  lat- i  ■  IB  #■  ij  IB  I  ^  I  1  M  IV I 

The  marked  advance  which  has  mje  factors.  Marked  declines  were  time  greater  than  t  •m.su  nipt  ion  call-  est  month  for  which  stati.stics  are  I  |V/|  B  B  B»  I  VI  BV 

characterized  the  trend  in  the  auto-  recorded  during  September  In  com-  ed  for  and  the  pos.liou  was  revers-  available.  A  marked  increase  was  RxW  A  JL^  JL  V  JL  JkjL  JLi  JL^  AjLX  V  JL 

Hn.in  IhL  fL  f  After  some  mprovement  re-  shown  in  the  exports  of  zinc,  the  in.  a  mA 

tmn  Jw  Q  A  considerable  rally  occurred  on  the  cently  in  industriai  iiroduetion  es-  dex  advancing  from  167.8,  to  195.  A  M  A  A 

markets  early  in  October  the  pecially  in  the  armament  industry.  Exports  of  silver  rose  from  1.6  mil-  V/r  L^AINAI^A 

fn  .hf  nr»vtn^«r  ThT  level  the  stocks  of  l.ypstrial  materials  lion  ounces  to  2.6  million.  Marked! 

any  are  again  showing  decline.  Crop  increases  were  shown  in  the  ex- !  fiylj.!.  A  ATMf  T  A  I  QT  A  XlTAyiir'MX 

cntoc  vLora  iiif  IRC'  nnH  irsrnirca  Gmc  dufing  the  present  year,  production,  especial  y  of  grain,  was  ports  of  asbestos  and  the  Imports  of  i  04in  U  I  £!«Ii^£aIN  1 

vniAe  wprA  iin  Thp  niiinmn  Icvel  of  stock  prices  is  rcla-  Very  heavy  in  1938  and  stocks  are  bauxite.  The  inward  miivement  of  (  • 

tiT^  group  as  a  whole  had  sales  to^  Sttl,nrL  meLSed  bv  Se’nfr"  burdensome  i.i  some  commo-  bauxite  was  151  million  pounds  YeOT  Ending  October  3Ist,  1938 

tailing  $458,939,000  to  be  up  25%  '  against  96.4  million. 

over  1936  and  20%  over  1930  auto-  "  ®  The  economic  retuition  of  1938  has  The  gain  in  the  output  of  flour  Profit  and  Loss  Account 

motive  group  sales-  Sales  of  the  ^  one  would  further  strengthened  the  financial  was  t.ho  main  influence  in  raising  1  . 

automotive  group  which  includes  ““‘“"“‘‘y  tor  a  reconciliation  background.  The  su^i  of  the  notice  the  index  of  foodstuffs  whirh  mov- |  Profitafor  the  year  ended  31rt  October,  1938,  after  providing  for 

sales  of  motor  cars  and  accessories.  ^  ® and  demand  depositi  of  the  charter-  ed  up  from  10,5.3  to  Ift9.7.  The  out- |  Dominion  and  Pro^ncial  TaxM  . .  I31A,1M  W 

;;aso]ine  and  repairs,  accounted  for  rally  in  Dominion  bond  prices  ed  banks  rose  to  a  ;iew  high  point  put  of  flour  was  1,639,000  hbls.  in'  8yin  Pension  and  Guarantee  Funds. . . . .  90.63o.65 

18  7%  of  total  retail  sales  In  1937.  after  the  temporary  settlement  of  at  the  beginning  oif  October.  The  the  last  month  for  whirl;  statistics  and  after  mnkuig  sppropna^ons  to  contingent  accotinta,  out  of  which 

The  furniture  and  household  group  the  European  crisis  was  a  most  deposit  liabilities  of  the  banks  are  j  are  available.  A  minor  decline  TV,nHend'i“«*f  tbi  ‘*^^**  *'“  ^^  -  *  m 

came  second  In  point  of  increased  constructive  development.  Capital-  now  at  a  higher  poslHon  than  at  any  I  was  shown  in  the  output  of  sugar  UividcndB  at  me  rate  oi  lu %  per  annum - - /ixi.iiuu.w 

sales,  their  total  for  1937  being  $83,-  ‘*®‘l  bond  yields  averaged  nearly  as  other  time  In  histoi*.  Fortified  by  i  after  seasonal  adjustment.  The  in-  •  261  342  79 

187,000,  15.5%  greater  than  In  1936,  high  in  October  as  in  July  or  Aug-  the  operations  of  the  Bank  of  Can- j  dex  of  slaughterings  receded  from  |  Written  off  Bank  Premiaw. _ _  $100,000.00 

although  18%  below  the  1930  figures,  further  advances  in  bond  ada  the  chartered  hanks  arc  In  ail42  to  133.  the  absolute  gain  in  |  Reserved  for  eontingenciea _  _  ISoioOOOO 

In  the  group,  furniture  store  sales  prices  were  shown  In  the  early  position  to  look  after  legitimate  fi- 1  slaughterings  being  less  than  nor-  j  -  250,000.00 

of  $,37,824,000,  and  household  appll-  weeks  of  November.  The  yields  on  nancing  for  a  consilerable  expan-  mal  for  the  season.  The  output  off  - ^ - 

ance  store  sales  at  $15,752,000.  were  Dominion  bonds  are  now  practically  sion  in  Canadian  bujtness.  Current  factory  cheese  and  creamery  butter  |  Balance  of  Profits  carried  forward. . . . . . . .  $  11,342.70 

both  up  17%  over  their  1936  totals,  iow'  as  at  any  time  since  the  loans  have  also  shjwn  some  in-  held  up  well  in.  October  but  even'  Profit  and  Loss  Balance  30th  October,  1937 -  638,032.72 

while  radio  and  music  stores,  and  early  years  of  the  century.  crease  during  the  l^st  12  months  after  seasonal  adjustment  was  !  - - - 

other  home  furnishings  stores,  were  The  declining  trend  in  wholesale  but  there  still  exists  a  large  stir-  slightly  I>elow  the  production  of  the  j  Profit  and  Loss  Balance  Slst  October,  1938-  .  .  — . . .  $  649,375.51 

tip  12  and  13%  respectively.  prices  during  (he  third  quarter  may  plus  of  notice  deposits  over  current  preceding  month.  The  index  of'  — — — _ 

Th»  Riiiliilnir  Trailea  attributed  in  part  ot  the  excel-  loans.  the  releases  of  tobacco  rose  from  RAf  AWf'l?  QHFPT 

■  ne  nuiiiiiiig  ir  uvs  harvested  this  year  but  An  unexpected  development  was  177.5  to  178.0,  advances  being  re-  OAl^lVV.,C.  ontc.  i 

.Moderate  Improvement  in  the  the  reaction  since  July  1937  has  the  increase  In  business  operations  corded  In  cigarettes  and  raw  leaf,'  I  lARII  ITIF^ 

iiuilding  trades  is  reflected  in  the  been  relatively  severe.  The  index  during  September,  aiid  that  level  after  seasonal  adjustment.  The  gain  '  .  — 

.sales  of  hardware  stores  and  lutnoer  of  wholesale  prices  i.s  at  present  j  was  nearly  maintained  in  the  month  in  cigar  releases  was  less  than  nor-'  Notes  in  Circulation - - - - -  $5,573,813.(10 

and  building  material  dealers  which  pracitally  on  a  par  with  the  level  !  under  review.  The  ge  leral  business  mal  for  the  sea.son.  the,  index  drop- 1  Deposits  by  and  balances  due  to  Dominion  Government. -  $  1,83.5,563  01 

gained  11%  and  10%  respective^  obtaining  from  the  beginning  of '  index  used  in  this  cymection  rose  ping  from  62  to  56.  A  contrasea- !  Deposits  by  and  balances  due  to  Provincial  Governments. 8,43'.>,.504.(K> 

over  1936.  Sales  for  the  entire  build-  1934  to  midyear  19,36.  The  rise  dur- :  from  109.2  to  112.6  tn  September  sonal  decline  was  shown  in  the  con- I  ^posits  by  the  public  not  bearing  interest...  . . .  36,084,302.09 

ing  materials  group  totalled  $124  -  mg  the  12  uiou/hs  ended  July  1937  registering  a  slight  recession  at  sumption  of  raw  cotton  while  gains  i  Deposits  W  the  public  bearing  interest,  including  interest  ^ 

115,000  n  193<.  up  10  8%  oyer  1936  has  been  offset  by  the  sub.seqiicnt  112.4  in  October.  The  gain  In  Sep-  were  recorded  in  imports  of  cotton  i  accruea  to  date  of  Statement . .  95,203,906.69 

^  decline.  It  is  evident  that  prices  ;  tember  was  greatly  diversified,  each  !  yarn  and  wool  for  further  manufac- 1  rvrv^itA  bv  end  helence.  Hne  te  nther  CUmrteTed  Bank,  in 


year  w  ill  be  under  the  .39c  per  share  |  20c  per  year  will  be  maintained  sub-  jliad  been  some  l'i<>  under  sales  in 
reported  for  the  vear  ended  Oct,  Jl.iject.  however,  to  any  rc\er.He  in  uen-  the  .«atne  period  of  19.36-37  and  tlie 
1937.  It  Is  understood  that  financial  I  oral  buslnes.s  conditions.  l<'oTniany  had  .shown  an  opertiting 

position  has  been  improved  and  that  In  the  first  lialf  of  the  fiscal  year  profit  which  was  more  than  offs«  t 
i  from  the  current  dividend  rate  ot ,  just  ended,  it  was  reported  that  sales  ;  by  loss  i.m  inventories. 

I 

1  IMPERIAL  BANK 

OF  CANADA 

64th  ANNUAL  STATEMENT 

Year  Ending  October  3tst,  1938 

Profit  and  Loss  Account 

Profit*  for  the  year  ended  31rt  October,  1938,  after  providing  for 

Dominion  and  Provincial  Taxes . . .  $316,155.98 

Staff  Pension  and  Guarantee  Funds. . . - .  90,53.5  65 

and  after  making  appropriations  to  contingent  accounts,  out  of  which 

accounts  full  provision  for  bad  and  doubtful  debts  has  been  made -  $  961,342.79 

DividEsnds  at  the  rate  of  10%  per  annum _ _ — ™,  700,000.00 

261,342.79 


Written  off  Bank  Premisee. _ 

Reserved  for  eontingenciea - 


Balance  of  Profits  carried  forward. . . . 

Profit  and  Loss  Balance  30th  October,  1937__  . 

Profit  and  Loss  Balance  Slst  October,  1938-  . 


BALANCE  SHEET 
LIABILITIES 

Notes  in  Circulation _ _ _ _ _ _ 

Deposits  by  and  balances  due  to  Dominion  Government _  1 

Deposits  by  and  balances  due  to  Provincial  Govemmenta _ 

Deposita  by  the  public  not  bearing  interest. _ _ _ 

Deposits  by  the  public  bearing  interest,  including  interest 
accrued  to  date  of  Statement . . 


$100,000.00 

150,000  00 


250,000.00 

11,342  79 
638,032.72 


$  1.83.5.563  01 
8,43'.>,.504.99 
36,084,302.09 

95,203,906.69 


the  1930  sales.  have  now  reverted  to  a  strong  re- 1  of  the  five  .sub-groupg  showing  ad-  ture.  The  consumption  of  cotton 

Lines  of  retail  trade  dealing  pri-  sistance  level  and  further  reaction  vances.  wa-s  9.6  million  pounds  against  10.2 

manly  in  necessities  and  non-durable  would  naturally  be  most  luiexpect-  The  factors  showint*  the  trend  of  million. 

“rUierin^peSentSe  o“r  .  Relatively  low  infere.st  rates  |  mineral  production  we;e  mainly  fav-  Despite  the  increase  in  newsprint 

1936  Food  stores  country  general  ^  financial  po.sition  as  orable  in  October  as  compared  with  production  the  index  of  operations 

stores  genera?  mercSiL  stores  improved  situation  in  re-  i  the  preceding  month.  Copper  ex-  in  the  forestry  industry  declined 

?lsuurantf  drug  store^^^^^  the  ap  f'Y'*  “P®?.'!'  i  110.2  to  107.1.  The  export  of 

weTgrou/of  storir^^^^  '^PP®^'-  mill- 1  sion  being  shown  however  from  the  planks  and  boards  wa.,  144  million  i 

increases  of  from  6  to  in  1927  t,  '  feet  against  139  million  but  the  gain  < 

over  the  nreceding  year  tailed  $414,133,300  or  16.9  per  cent,  blnatlon  store  field  76  chain  com-  was  slightly  less  than  normal  for 

^  g  y  •  yj.  jjjg  retail  trade  for  the  year,  panles  with  2,125  stores  and  total  the  season 

Department  Stores  Tliis  compares  with  1936  total  chain  sales  of  $116,389,700  transacted  33.5  ,,,,,1,*  nf  steel  incota  was 

Department  store  sales  during  store  sales  of  $394,935,000  and  ratio  Per  cent,  of  the  total  business  In  2=;fi  tons  aealnst  7"  5.56  while  the 

1937  totalled  $288,096,000,  an  in-  to  total  sales  of  17.9  per  cent.  Number  1937,  compared  with  the  correspond-  nroductlon  of  nig  Iron  rose  from  49 - 

crease  of  5.4%  over  1936  figures,  of  chains  and  stores  operated  de-  mg  1936  ratio  of  -  33.0  per  cent.  L,  tons  to  KO  667  The  outnut  of 
wljile  the  1937  total  was  81.1%  of  dined  in  19.37,  447  chain  store  com-  Shoe  store  diains  with  total  sales  automobiles  was  slightly  mor^  than 
the  1930  total.  Specialty  stores  sell-  panie.s  operating  <,815  stores,  as  m  ]93i  of  $10,093,000  increased  maintained  after  seasonal  adjust¬ 
ing  in  the  same  fields  as  the  corres-  compared  with  457  chains  with  8,-  their  ratio  to  33.4  per  cent,  compar-  ,  Ijitpr  renorts  indicate  that 
ponding  departments  of  department  124  .stores  in  1936.  Chain  store  ed  with  32.6  per  cent.  In  1936.  Drug  production  will  be  heavy  in  the  new 
stores  registered  a  greater  percen-  classification  includes  all  groups  of  store  chains  had  total  sales  in  1937  models  during  November  and  De- 
tage  improvement  over  19i3'6,  their  in-  four  stores  or  over,  which  are  under  of  $14,163,300  and  increased  fbeir  ^  gain  was  shown  in  the 

<ieaso  being  10.1%,  on  twelve  bran-  the  same  management  and  are  car-  ratio  from  20.1  to  20.6  per  cent,  -.rnriiir-tinn  ..f  nnff.mnhiip  tirps  and 


increases  of  from  6  to  ' 
over  the  preceding  year. 


Deposits  by  and  balances  due  to  other  Chartered  Banka  in 

Canada . . . .  $  1,392.296.5.3 

Deposits  by  and  balances  due  to  Banks  and  Banking  Cnrres- 

pondeuts  in  the  United  Kingdom  and  Foreign  Countries  1,984,676.00 


$5,573,813(10 


141,563,276.78 


Department  .Stores 


'tore  field  76  chain  com-  w-as  slightly  less  than  normal  for  j 
th  2,125  stores  and  total  the  season, 

116,389,700  transacted  33.5  output  of  steel  ingots  was 

i-.rpH  76.256  tons  against  73,556,  while  the 

ratio  of  91  rrespond-  production  ot  pig  iron  rose  from49,- 
!  o  ill  J  I  ®®,”*'  972  tons  to  60,667.  The  output  of 

\r  tmftQinnn  automobiles  was  slightly  more  than! 

of  $10,093,000  increased  maintained  after  seasonal  adjust- 


ches  of  merchandising. 


rying  on  the  same  kind  or  kinds  Lumber 


A  comparison  of  the  movements  in  of  busines.s,  excluding  department  chains  with  total  sales  of  $13,- 


production  of.  automobile  tires  and  | 
the  imports  of  crude  rubber  rose  j 
from  3.1  million  pounds  to  7.0  mil-  | 


the  dollar  value  of  consumer  pur-  stores,  and  leased  filling  stations,  221.100  decreased  in  ratio  from  30.5  nyj,  -j-jig  imports  of  crude  pelro 
cha.ses  and  retail  prices  has  formed  which  arc  treated  as  independents.  to  28.5  per  cent,  of  total  sale.s.  I  leiiui  receded  from  the  heavy  inflow 
part  of  the  annual  survey  of  trade  The  decline  in  ratio  of  chain  to  Chain  ratios  by  provinces  range .  Sentomber  Tlie  toial  was 

issued  by  the  Dominion  Bureau  of  total  sales  from  17.9  per  cent,  in  from  4.3  cent,  in  Prince  Edward 
Statistics  for  some  years.  The  Bu-  jg^g  to  16.9  in  1937  may  be  wholly  Island  to  20.0  per  cent,  in  British 
reau’s  Retail  Price  Index,  which  is  attributed  to  the  transition  of  a  Columbia.  Provincial  ratios  for  1937 
made  up  by  combining  indexes  for  large  ntimber  of  filling  stations  vary  but  slightly  from  those  for 
food,  fuel,  clothing,  and  house-  from  the  company-operated  to  the  1936  excepting  in  Ontario  and  Que- 
hold  requirements,  is  not  contruct-  leascd-station  type  in  the  latter  part  bee  where  the  change  in  method  of 
cd  in  such  a  way  as  to  warrant  its  jggg.  chain  ratios  in  1937  varied  filling  station  operation  is  reflcct- 
use  In  deflating  the  dollar  value  of  b,jt  little  from  1936  with  the  above  ed  in  a  decline  in  ratio  of  chain  to 
sales  yet  comparison  of  the  two  exception.  In  the  grocery  and  com-  total  sales. 

or‘the  ‘IxTenf^O  wMch  SUMMARY  OF  RETAIL  MERCHANDISE  TRADE  BY  PROVINCES  -  1930-1937  j 

-i  t-a  lolai  Nct  Sales  (in  thousands)  I 


figures  reflecl  price  movements  I 

ther  than  changes  in  the  physical 
volume  of  .goods  sold.  Comparison  |  Tot.  for  Canada, 
of  the  tvv  indexes,  equated  to  the  P  E  I  ■  ■  -  •  • 

year  1930  equalling  100:  |  ^Scr’ia 

Que,  .  • 


Year 

Total  Sale. 

Index 

Retail 

(of  thousands) 

of  Sales 

Price  Index 

l<)30 

$2,755,569 

100.0 

100.0 

1931 

2,320.963 

84.2 

85.3 

1932 

1,922.066 

69.8 

75.1 

1933 

1,785,768 

64.8 

72.5 

1934 

1,958.754 

71.1 

76.2 

1935 

2,054.897 

74.6 

76.6 

1936 

2,208,142 

80.1 

78.4 

1937 

2,453,715 

89.0 

81.2 

I  Man . 

Sask.  .  •  •  a 

Alberta  .  *  • 

B.C . 

X — Estimated 


1930 

19i3.v 

1936.x 

I937x 

of  Chantie 

$ 

$ 

$ 

$ 

1937-36 

2,755,5  70 

1.785,768 

2,208,142 

2,453.715 

-f  1  l.l 

13,774 

8,905 

1 1,351 

11,748 

-f  3.5 

84,372 

52,375 

66,965 

7  0,656 

-i-14.5 

99.520 

68,839 

88,249 

99.336 

-H  12.6 

651,138 

422.297 

4)8,143 

565,921 

-h  13.6 

1.099.990 

741,630 

913,223 

1,022.068 

-f-  11.9 

189.244 

122,045 

148.5  41 

161,253 

-f-  8.6 

189,181 

103,091 

13  1.935 

120.166 

—  2.1 

176.537 

109,074 

138,853 

152,438 

-f  9.8 

248,597 

1  55,747 

208,913 

232.740 

-1-  1  1.4 

Comparison  of  the  two  series  of 


nxnnts,  while  a  part  of  the  recover; 
since  1933  in  dollar  sales  must  alsc 
be  attributed  to  price  changes.  How¬ 
ever,  a  comparison  of  the  indexes 
for  1936  and  1937  suggests  that  c 
good  proportion  of  the  increase  in 
dollar  sales  in  1937  was  due  to  an 
actual  increase  in  the  volume  of  i 
goods  purchased. 

Quin  store  sales  during  1937  to-  | 


TOTAL 

NET  SALES, 
No.  of  stbres 

BY  KINDS  OF  BUSINESS  —  1930-1937 
Total  Net  Sales  t 

$  $  $  193  7 

over  P 

Type  of  Business 

1930 

1930 

I936X 

:93  7x  r-c 

Incr.  ii 

lotal.  all  stores. 

125,003 

2,755,5  70 

2.208,142 

2,453,7  1  5 

1  M 

Food  Croup.  .  . 

Country 

44,665 

615,476 

465,0(11 

519,354 

7.1 

Cen’l  Stores  .  . 

Gen’l  Merchandise 

1  1,915 

228,803 

182,734 

194,480 

6.4 

Croup  .... 

2,974 

451,542 

360,829 

384.571 

6.6 

\utomot.  Group  . 

13,194 

361,959 

368,599 

458,939 

24.3 

Apparel  Croup.  . 
Building  Materials 

10,474 

219,967 

1  75,373 

187. 312 

6.P 

Croup  .... 
Furniture  and 

6,03  5 

162,237 

1  12,003 

124. 115 

10. R 

Household  Croup 
Reslauranla  and 

3,188 

101,666 

72,023 

83,187 

13. > 

F.atin$;  f’laces. 

5,609 

75,977 

48,762 

5  l.9-,0 

6  5 

Other  Retail  Stores 

X —  Estimated 

26,9  49  517,939 

t — In  thousand* 

402,818 

445.81  7 

10.7 

I  leiiui  receded  from  ilic  heavy  inflow  i 
during  September.  Tlie  toial  wtts  j 
127.4  million  gallons  against  184.3  , 
million..  ' 

The  construction  industry  was  • 
more  succes.sful  in  obiaining  new  ! 
bu.siness  in  October  after  the  usual  ‘ 
tdjustnient.  The  index  of  eontraets  ' 
iwarded  advanced  from  .54.7  to  55.8.  * 
\  marked  increase  was  shown  in 
building  permits  from  5.3  million  : 
dollars  to  9.6  million.  I 

■|'he  railway  freight  movement  | 
showed  a  gain  less  than  normal  for  ; 
the  season,  the  index  receding  from  j 
81  to  76.  Exports  showed  recession  ' 
from  the  preceding  month,  the  total 
having  been  102.7  million  dollars! 
against  108.5  million.  The  latter; 
figure  however  includes  the  release  . 
of  earmarked  gold.  Bank  deposits : 
were  2,933  million  dollars  against 
2.655  million,  btit  the  inerease  was 
less  than  normal  for  the  season.  A  ; 
gain  however  was  recorded  over  the  ! 
same  month  of  1937.  I 

Harding  Carpets  Expected  I 
To  Show  A  S.Tiall  Profit  i 

Toronto  Bureau  The  Financial  Times 
Toronto  —  Harding  Carpels,  Ijtd.. 
will  show  a  small  net  p'-ofit  for  the 
year  ended  Oct.  31,  it  is  nnii- 

!ri;),atod.  ns  the  result  .'i  improved 
busines.s  in  the  second  lialf  of  the! 
year  and  gain  in  inventory  values, ! 
which  made  up  losses  taken  in  the  1 
first  half.  While  earnings  for  the  i 


Acceptances  and  Letters  of  Credit  f>iitj*.nr»r?inf  _ 

Capital  Paid  Up . . .  $7.(10(1,000  00 

Reserve  Fund . .  M.tKKI.tkHI  (10 

Dividends  declared  and  unpaid . .  1 76,6 1 1  (it 

Balance  of  Profits  as  per  Profit  and  Loss  Account— ____  619,375.51 


ASSETS 

Gold  held  in  Canada _  ■■■  $.  766.13 

Subsidiary  Coin  held  in  Ganmla  353,205.24 

Note-s  of  llank  of  Canatla .  ...  5,160,278.00 

Deposits  with  Rank  of  Cana<in  9,398,018.81 

Notes  of  other  Chartered  Banks  . . . . . .  431, 1 95. (XI 

(love.rnment  and  Bank  Notes  other  than  Canadian _  71,007.78 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note  circulation _ 

Cheques  on  other  Banks . - . . . . 

Deposits  with  and  balances  due  by  other  Chatieml  Banks  in  Cana(i.a,._____ 
Due  by  Banks  and  Banking  Correspondents  elsewhere  than  in  Cnna<ia _ 

Dominion  and  Provmctal  Government  direct  and  guaranteed 
Securities  maturing  within  two  years,  not  e.xcce<iing 

market  value . . - .  $  16,048,031.09 

Other  Dominion  and  Prox-incial  Govenimont  ilirect  and  guar¬ 
anteed  Securities,  not  e.xcee<iing  market  value . .  33,4.58,273.63 

C/anadinii  Municipal  Securities,  not  exceeding  market  value  _  .5,071,147.84 

Other  Bonds,  Debentures  and  Stocks,  not  excee<ling  market 

value . . . . . . . ^ _  40,648.67 

Call  and  Short  (not  exceeding  thirty  days)  I,oans  in  Canada  on 
Stocks.  Debentures,  Bonds  and  other  Securities,  of  a 

sufficient  marketable  value  to  cover . . . .  $  5,4.54.381  82 

Loans  to  Provincial  Governments  . .  6,354,077.60 

lyoans  to  Cities,  Towns,  Municipalities  and  School  Districts..  7.857,618.62 

Current  Loans  and  Discounts  in  Canada,  not  otherwise  included,  estlmateii  loss 

provided  for . . . 

Non-current  Ixians,  estimated  loss  provided  for _ _ 

Real  Elstate  other  than  Bank  Premises . . 

Mortgages  on  Real  Estate  sold  by  the  Bank . . . . . . 

Bank  Premises,  at  not  more  than  cost,  less  amounts,  if  niiy,  written  off _ 

Liabilities  of  Customers  under  Acceptanree  and  Letters  of  Cre<lit  as  per  contra 
Other  .Assets  not  included  under  the  foregoing  heads _ 


3,376,973.13 

$150,514.062  91 
967,468.18 


15,825.987.12 

$167,307,518.21 


$  16,414,470.96 
289,516.10 
7,76.5,289,59 
622,687.61 
2,809,896.19 

$  26,901,860.45 


54.627.101.18 


19,666,078.04 

58,274.764.88 

266,643.56 

220,639.07 

344,337.06 

5.946,044.33 

967,468.18 

93,691.51 

$167,307,618.21 


A;  E.  PHIPPS. 

PretidenL 


Hi  Ti  JAFFRAY 

Oenmvl  iianagm. 


AfniTORS’  RKPORT  TO  RH ARFnOI.nER.<* 
report  to  ih«i  Bharebold»r8  of  tha  ImpfHft!  n^nk  «»f  ('anntlA:  - 
Thftt  we  have  examineH  the  Hliove  lialnnre  Sheet  aa  wt  31nt  Oetohar,  td3B.  Mid  oomparMl  Ik  with  the  booke 
et  Heed  Office  and  with  the  certified  returoii  from  the  Mraiirhca,  We  have  obtained  ell  the  Inftirnielioo  end  erptenetioCM 
that  we  have  required,  and  in  mxr  t»piaion  th«  trenaactloii!)  «>f  tha  Hank  wfaioh  here  come  uaiW  our  eolke  Vm  heon 
within  the  power#  of  the  Hank. 

Id  our  cpmiOD  the  Relanre  8he«t  diachece  the  true  cuiiJltion  of  the  Hank,  end  le  ae  ebown  by  the  d  Ibe 

Bank. 

A  B.  BHEPHERD.  F.C.A. 

rtf  Peet.  Marwick.  Mitchell  h  Co, 
n  MiK.  MoCIJiLLANl),  F.C.A. 

Toronto,  16tn  November.  193S.  of  Pnoe.  Waterbouee  A  Conpeny' 
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ruhhtheH  Every  frlduy  at  &5I  Cratu  Slrref  \^eal,  Montreal, 
by  The  Montreal  rinancial  Time«  Publishing  Company, 
L.imited- 


R.  EMMET  COX 

J.  W.  TYSON  -  ..cv,  _ _ 

A.  R.  YOUNG . News  Editor  i  >-  ""‘’'^'•‘’‘’“‘6  I  tion  of  new  niarhinery.  of  new  labor- 

W.  A,  HIGGINS . Toronto  Editor  |  saving  devices,  which  means  tlie 

- 1  This  latter  reference  to  the  change  of  attitude  of  ,  flotation  of  now  securities  by  cor- 

SUBSCRIPTION  PRICE:  In  Cnnads.  »J.OO  n  year;  $1.75  for  i  Prime  Minister  King  is  of  particular  interest  in  view  norafions  a.  Iiicher  «fsindiii  rl  nf  IK 

eix  month..  In  Great  Britain  $3.00  a  year  Canadian  fund..  f'.  ,  P^^Utlons.  A  higher  StaUdai  rt  of  lit  - 

In  the  United  Stntes  $J.50  n  year;  $2.00  for  eix  months,  i  ois  recoot  Visits  to  W asnirig’ton  When,  It  IS  '^iQ^lyiing  can  bo  achieved  only  when  the 

Foraign  Subacriptiona.  $3.00  a  year;  $3.00  for  .lx  montha.  accepted,  defence  policies  a.s  well  as  trade  policies  have  efficiency  of  labor  is  high  which 


•  Publiaher 

General  Manager  and  Editor 
•  News  Editor 

Toronto  Editor 


recent  pa..i.  hail  remarked  the  obstinate  refusal  of  Min- '  t  e  •  •  I 

;  istry,  Parliament  and  public  to  pay  the  slightest  atten-  i  I  |  O  1 1  TpJ  T*1  IT 

tlon  to  the  apparatus  of  defence,  have  been  astonished  V'dJ.i-  VCXA  XCXXX 

j  during  the  past  three  years  by  the  energy  with  which 
[  the  present  government  ( headed  by  a  statesman  who 

in  three  previous  terms  of  office  had  shown  no  special  ,  ,  .  .  ^  ^ 

.  .  .  couviiiccd  that  the  standard  of 

interest  in  this  phase  of  the  national  life t  has  attacked  I  . . . 

..  .  ,  J  .u  •  ..u  "'ing  in  America  is  bound  to  lii- 

the  problems  of  military  policy,  and  by  the  vigor  with  _ _  ...  , 

,,  .  ,.  ,  crease  and  this  implies  the  introduc- 

whlch  the  Canadian  electorate  ha.s  fallen  to  discussing ,  , 

I  tion  of  new  machinery,  of  new  labor- 

them.  .  ... 


Totalitarian  State  or  Capitalistic  System  1 25  years  ago 

•  X  ^  \  from  the  Hie.  of  The  Financial  Time. 


By  .MARCUS  NADUEK 

f’rofesdor  of  Finance.  New  York  Universitj' 

//  the  treud  in  toward  a  totali¬ 
tarian  ntatv,  then  the  outlook  in 
dark.  If,  oil  the  other  hand,  this 
country  in  to  lire  under  a  demo¬ 
cratic  and  rapitalintic  nyntem, 
then  the  economic  future  of  this 
cmintry  is  bright  indeed.  The  tank, 
then,  is  to  .nee  to  it  that  wc  do 
not  .sell  our  heritage  foi'thirty 
dollars  every  Thursday. 


ADVERTISING  Rale  Card,  on  appIleaUon  at  all  our  office.  or  N^  ..  Ylr  Ko,->Qo.rolt  .  ■  e  • 

from  any  re.pon.ibie  Advertiainp  Agency.  been  the  Subject  of  confeiences  witli  Mr.  Roosevelt.  I  makes  possible  high  wages  and  low 

CABLE  ADORES.*!:  •Tintimes";  W  U.  Code.  j  More  and  more  it  Would  appear  that  pollticaj  as  well  prices. 

HEAD  OFFICE.  Montreal.  LAncaster  02S1.  All  Depart,  aa  economic  forces  are  Strengthening  the  bond.s  of  An  analysis  of  the  present  ecoa- 
TORONTO  OFFICE:  226  Bay  Street.  J.  L.  Percy.  Ontario  I  Interest  between  the  United  States  and  the  ^omlc  situation  reveals  that  the  possi- 

Repre.entative.  Phone:  Elgin  7204.  j  British  Empire  —  and  Canada  in  particular.  bilities  for  investment  in  the  coun- 

LONDON,  ENG.:  9$  Bishop. gate,  E.  C.  2.  Davie.  &  Co.. 

Representatives.  | 


Gross  revenue  of  the  Windsor  Hotel 
for  the  year  191S  wa.s  $900,443  com 
dividual  where  to  work,  what  to  read,  pared  with  $1,008,881  In  1912,  Expen 
what  radio  program  to  listen  to,  how  ditures  increased  by  $337,438.  .Net  pro 
to  worship  his  Maker,  but  also  to  fits  for  the  year  were  $4l,0S»i  com 
regulate  liis  eating  habits  and  how  pared  with  $18,743  a  year  ago. 
to  spend  his  leisu"f!  time.  But  in; 

spite  of  all  this  regimentation  and ,  manufacturing 

i  c-  ^  u,.  eusv  ....K  ojgraieties  should  this  year  show  huge 

the  huge  sacrifice.^  made  by  the  pub-  jj^ins  in  earnings.  Government  f^- 
lie,  the  standard  of  living  of  the  ures  show  an  increase  of  ,’>0,000,000  ci- 
people  has  not  risen  and  even  the  j  garette.s  smoked  In  .Inly,  .Vugust  and 
most  superficial  comparison  between  September  over  last  year.  Thi.s  is  o»- 
the  totalitarian  states,  be  they  of  the  |  Heved  to  be  the  greatest  p<  r  capita  of 


.icirucy  oi  lanor  is  lugn.  wmcii  i  v.  j  the  totalitarian  stales,  be  tney  ot  tne  oevea  lo  oe  me  greatest  per  capita  or 

akes  possible  high  wages  and  low  ' right  or  of  the  left,  with  the  demo-  J’car  of  which  the  department  ha.s 

ices.  I  n  nH  i»  c t '  "^tic  couiiti  ies  even  with  poor  eco-  _ 

An  analysis  of  the  present  ecua-  Liany  may  call  waste  during  the  1  Consumers  Gas  Company  of 

ale  situation  reveals  that  the  possi-  past  few  years,  the  saving  capacity  nnninI«H^nf°the^iattpr  is  has  issued  a  call  for  tenders 

....  ^  ^  r,.  ,i,£.  io  cm  'Top  human  happiDe.8s  of  the  latter  is  for  new  stock.  It  is  proposeii  to  i.ssue 

lities  for  investment  in  the  coun-|of  the  countiy  is  still  great.  True  I  $750,000, 


Devoted  to  the  interests  of  the  investing  public  in  the 


A  Fixed  Price  For  Money 

BOARDING  themselves,  evidently,  as  moderates 


^  Ti  EGARDING  themselves,  evidently,  as  moderates —  ^  ^  •  ,  “  . "  |do  not  sell  our  heritage  for  a  mess 

belief  that  the  confidence  of  capital  ts  essential  to  the  ^  conservatives  —  in  their  attitude  are  far  from  their  peak  and  there  s,  ,  postage  or  even  for  thirty  dollars 

stahaitu  ot  the  nrnsoeritu  ot  induntru  and  the  “  conservatives  m  tneir  amtude ,  Billions  of  dollar.s  still  a  long  road  to  travel  until  this  l 


^ability  of  finance,  the  prosperity  of  industry  and  the  j  socialistic  experiment  could  be  Snt' to  increase”  the‘’effi-  maximum  has  been  reached,  if  it  spring  oi  xms  year  me  oanas 

development  of  our  resources.  ;  radicalism,  the  Saskatchewan  Wheat '  clency  of  Anmrican  industry  fhis  ever  will  be  reached.  Each  country  is  bound  to  go  :;ti;;,a?edTt"  $7oXono 

MOTMTOTPAT  TeRTTrAV  •vovFvrairR  Vr,  lOTfl  I  Pool.  In  annual  .session  at  Regina  recently,  indicated  i  *“  •^“rn  requires  capital  which  can-  H-  ¥■  >{■  through  a  period  of  rapid  growth  reduced  io 

AIONTKt>AU  I- RIDAY.  NOVEAUSEK  ^o,  isas.  readiness  to  have  the  farmers  of  Western  Canada  nav  i  obtained  through  term  The  task  of  the  investment  banker  and  of  contraction.  The  present  per-  a  shade  over  $26,000,000.  This  re- 

.  ,  .  ^  ^  Joans,  but  will  bo  obtained  through  in  America,  therefore,  is  the  same  as  iod  of  contraction  seems  to  be  about  markable  reduction  in  this  class  of 

interest  on  borrowed  money,  but  submitted  that  thejj^h©  sale  of  securities  in  the  open  that  of  the  average  citizen — to  op- j  over.  In  spite  of  the  increased  de-  bank  loan  boa  undoubtedly  ^ 

rate  on  agricultural  credits  should  not  be  more  than  market.  The  puldic  utilities  are  pose  with  all  the  means  at  his  dis- I  mand  on  the  part  of  many  people  for  1!? 

0 1  four  per  cent.  |  bound  to  expand.  During  1937  u  posal  the  foreign  Ideologies,  be  they  support,  pensions,  and  subsidle.s  from  thTpL^tlo^  regarding  jcgltimute  com 

>f  :  large  number  of  our  utilities  operat-  of  the  left  or  of  the  right,  from  en-  the  government,  I  do  not  believe  that  merHai  credits 

^1  Particularly  in  view  of  the  crop  expenences  of  recent !  e(j  practically  at  capacity.  A  fur-  teriug  this  country.  Totalitarian  the  fibre  of  the  American  people  has  J _ 

.years,  and  the  readine.ss  of  lenders  to  adjust  outstand- 1  ther  increase  in  business  activity  is  governments  have  come  to  power  on  weakened.  If  we  preserve  our  form  The  annual  report  of  the  Shcrwln- 


bilities  for  investment  in  the  coun-  o*  countiy  is  still  sreat.  True  I  q,jjg  stock  to  the  par  value  of  $750,000, 

try  are  as  great  as  ever.  Obsolcs-  savings  represent  the  abtlity  of  a  |  investment  banker  as  provided  the  prices  offered  by  tenders 

cenco  of  industrial  plant  and  equip-  ^JJh”  the"  Toducthe  "anJ  i  roV'‘userKxtem?on«  ^ 

ment  is  widespread  in  spite  of  the  consumption  capacity  of  the  country  V  ,  ,,  horiiniro  fnr  a  mpaa  Pany's  plant  and  system,  which  have 

progress  that  has  been  made  m  the  are  far  from  their  peak  and  there  is  ^  “|rs  growing  at  a  very  rapid  rate. 

past  few  years.  Billions  of  dollar.s  still  a  long  road  to  travel  until  this  T”  Ko-t. 

cciiM  . . . .  rnflYin.iim  ha.Q  haan  raachad  jf  j.  each  T  hursday.  In  the  spring  of  this  year  the  banks 


each  Thursday.  In  the  spring  of  this  year  the  banks 

Each  country  is  bound  to  go  were  carrying  loans  to  municipalities 
...  ..  estimated  at  $70,000,000  to  $80,000,000, 

through  a  period  of  rapid  growth  ^j,lle  today  this  has  been  reduced  to 


,  a,  vr  I  interest  on  c 

On  Borrowing  In  New  York  rate  on  agric 

The  Dominion  of  Canada  recently  sold  $40,000,000  j  four  per  cent 
of  30-year  three  per  cent  bonds  to  a  syndicate  of :  partieninrix 


*  of  30-year  three  per  cent  Donas  to  a  synaicaie  oi  j 
New  York  bankers  in  order  to  refund  an  issue  of  $40.-  yg^j.g 
000,000  tbree-year  t\Mj  i>er  cent  note.s  that  matures  on ' 
January  1,  1938.  Tbe  deal  may  be  considered 
factory  to  everyone  concerned  but  in  order  that  we  j 
may  not  become  too  coiniilacent  about  our  Dominion’s 


The  annual  report  of  tbe  Shcrwln- 


.000  tbree-year  two  i>er  cent  notes  that  matures  on  Joans  and  rates,  it  can  readily  be  understood  that  j  bound  to  cause,  an  expansion  of  util-  unrealizable  promises.  In  totalita-  of  government  and  don’t  listen  to  William.s  Company  show.s  earnings  for 
luary  1,  1938.  Tbe  deal  may  be  considered  farmers  arc  desiroii.s  of  getting  money  on  a  basis  plants  and  oquipiucnf.  This,  too.  rian  countries  not  only  is  biislnes.s  the  sirens  from  right  and  left,  there  the  year,  l^fore  providing  for  depro- 


rmers  arc  desirou.s  of  getting  money  on  a  basis ;  e-iuipmeu,.  ims.  .oo  rian  counrries  not  oiuy  ...ismes,-,  si.m.s  .10.0  ,.g.  X  auu  .rix,  ...e.e 

..  require  now  capital  obtained  regimented,  but  the  entire  economic,  is  every  indication  that  the  country  .m. 

will  give  them  reasonable  as.surance  of  a  profit  rail-  cultural,  and  social  life  is  under  the  will  overcome  its  present  difficulties,  "nvi  ca!-n' 

on  their  operations  However,  the  rate  of  interest  j  roads  have  been  a  negligible  factor  I  sway  of  the  government.  It  has  the  |  solve  its  problems,  and  soon  resume  , ,  " 


credit  abrttad  it  should  be  ob.-icrxe.l  that,  figuratively ,  must  be  paid  on  any  loan  will  altvays  be  set  in  the  capital  market  for  (luite  some  power  not  only  to  dictate  to  the  in- !  its  economic  growth 

speaking,  our  shirt  xxa.-'  hung  out  on  the  line  .so  that  prevailing  money  market,  on  the  basts  of  sup-;^’™*-  However,  sooner  or  later  jbe  , ,  -  . 

all  the  neighbours  could  sec  ,  ply  demand.  If  the  borrower  is  to  obtain  capital  •  "’*!*  appe.tr  in  the  capital  j  TAT  T!7/^TT  T  TIL  K 

Before  this  country  or  any  other  can  borrow  in  Llic  ^  ,.hii  fnaiice  the  replacemcm  1 1  EDI  1  ORI-AL  FORljA4 


the  will  overcome  its  present  difficulties,  rV^1^he’’;‘;■!:v;:;us";^eTr.  "xet  ’earn': 
the  I  solve  Its  problems,  and  soon  resume  I  amounted  to  $.-.58,Gi;2,  equal  to 


at  a  rate  below  the  market,  then  there  will  have  to  be  of  equipment. 


United  States  market  It  mu.st  pass  the  inspection  on  ^  ^  ^  ^  , 

the  Securities  &  Uxebange  Commission  A  lengthy  ami  transfer.^  liability  from  the  borrower  to  the  tax-;  The  inventive  genius  of  the  .Vnier- : 
mtimate  registration  statenieiil  must  be  filed,  tvhirh,  p^y^j.  ican  people  has  not  come  to  an  end. ! 

xvhen  briefed,  becomes  a  fortv-lhree  page  prospectus  ,  .^■ew  inventions  will  be  made,  new  j 

for  the  enlightenment  of  the  prospective  buver.  Within  ^^at  the  government  ha.s  giiaran- 1  Industrie.s  will  be  estahlished  which  | 

these  fo.tv-three  page.s  the  two  chief  .smears  on  the  is  not  unnatural  that  the 


18.62'>r  on  the  preferred  stock  and  8.71 
on  the  common  .stock.  Reserve  and 
I  surplus  now  amount  to  $93i5.287  accii 
nmlated  in  little  over  two  years. 


Hail  to  the  Hamlet 

Hats  off  to  George  Elcliuk.  of  Mur¬ 
illo.  who  ha.s  brought  fume  to  lliat 


li  The  twenty-first  annual  report  of 

. . .  ■  ..  I  I  Ij  the  Acadia  Sugar  Refining  Company 

prevalent  in  Canada  that  ea.se  and  ^  favorable  /*h.>wing 


leisure  are  the  lughe.st  goal  of  human 
attainment.  Demands  are  made  tor 


considering  the  handicap  .suffered  by 
the  loss  of  the  W’ood.skle  refinery  b\ 


homework”  a. Id  no  cxaminullon.s  I  J"'.''-  The  new  Woodside  Kefinery  is 


.  ,  *h*>  P^ice  of  whcat  It  IS  iiot  unDatural  that  the  "JJJ  nt  least  iu  part  he  financed  with  litilu  huinlul  hy  capturinK  the  potato  f^,^.  .g^ohool  children  free  rent  free  equipped  with  all  the  latest  and 

ISC  toity-thrce  page.s  the  two  chief  -‘•menrs  on  ,ne  farmers  should  look  to  the  government  also  ‘‘‘'J’'*®'  obtained  in  the  open  market,  .diampionship  at  the  Royal  Winlei  p^ht.  free  this,  free  that,  Shorter  improvements  and  it  is 

nilv  linen  arc  .shown  to  be  the  Canadian  National  ^  j  ,  ."lElven  if  one  assumes  that  the  gov-IKalr.  This  is  the  kind  of  competition  bour.s,  biggi  r  pay  for  the  grown  up.s.  i^heved  (hat  when  completed  earb 

ilway  deficits  and  the  default  by  the  Province  ^  1  -  itrgina  ,star.  anf  MlsUng  reflnerv 


.,1  .  ■  -t.v.  n  *  ir,  .,urti  I  that  guHrantec  i.s  out  of  line  with  the  market  value,  I  role  In  the  future  in  guiding  the  flow  t*3>"’s  the  i>ost  office  address  of  the 

Alberta  The  Registration  SUtement  contain.s,  m  addi- !  ..r  eam.o.  m.  a  J.  roiite.staiU  matter.s  not  a  bit.  A  wheat 


tion.  a  detailed  description  of  the  wheat  subsidy  losses  ^Itfference  in  the  rate  of  interest  will  eventually  of  ^  ‘  |  . 

«:hioh  broxover  vxiii  annpar  laudable  in  nHuciule  hut  *'*^''*‘  "P  P”'’’'^  treasury,  just  as  t  mugii  more  and  more  p^.tato  champion  or  an  onion  cham  j  The  difficulty  of  maintaining  the 

*’■  PP  nre«..t  limited  sitalps  P'^^ween  the  fixed  and  the  market  price!  pion  can  come  from  any  obscure  little  j  minimum  price  has  to  be  recognized. 

in.slgniDcant  in  amount  to  the  pre.seut  United  States  x  ^  .v  mi  ♦  '  eovernment,  which  are  sold  by  village  on  the  map,  and  it  is  the  cham-  phe  Uedural  Govermiieni  i.s  in  no  posi- 


The  Wheat  Bonus 


adminlstratiop. 

There  c.nn.  of  course,  be  no  objection  to  the  nece.s.sity 
for  Canaiia  to  bare  its  burdens  if  it  de.sires  to  Ix>rrow 
m  the  Ignited  States  markets  rather  than  at  home. 
There  is  no  discrimination  against  this  country  .since  all 


of  wheat  will  be  made  up  out  of  the  public  treasury. 

Work  or  Doles  for  Unemployed 

'’I'^HROUGHOUT  the  period  of  the  post-war  depres- 
*  slon,  and  In  dealing  with  the  unemployment  prob- 


hii  »i  .  11  .  auii  more  potato  champion  or  an  onion  cliam  )  The  difficulty  of  maintaining  the 

,  obligations  will  rest  on  the  credit  of  pion  can  come  from  any  obscure  little  j  niinimuni  price  has  to  be  recognized. 
1  f he  government,  which  are  sold  by  village  on  the  map,  and  it  is  the  cliam-  The  Uedural  Govermiient  i.s  in  no  posi- 
the  government  directly  without  the  pion's  own  .skill  and  energy  that  print  tion  to  go  on  providing  $40,000,000  a 
■  aid  of  investment  bankers,  yet  the  the  letter.s  iu  red,  so  that  every  one  year  in  doing  .so.  and  it  is  bound  to 
demand  for  caiiital  in  the  United  -'hall  -see  and  remember  it. — Fort  tt'it-  ^p-c  bced  to  the  objections  raised  in 


Statc.s  is  hound  to  increase. .  . . 

¥■  -A  f(. 

Whether  flndncial  in.stitutions  or 


?i«)»  Timcs  Journol. 


SCRAP  BOOK 


Southward  Hof 


the  parts  of  the  country  where  most  Oh,  my  friends,  it  is  old  r 


of  the  voters  live.  No  more  winter  sports  for  me 

What.  IS  to  be  hoped  for  i.s  that  the  Like  the  birds,  toward.s  the  .south  I 
world  demand  will  improve  to  such  an  going. 


That  C.  N.  R.  Deficit 


not  surprising  that  at  last  there  is  a  closer  scrutiny  of  |  relief,  in  providing  for  the  workles.s.  .  . . 

the  credit  and  abilitv  of  foreign  borrowers  coming  to  i  ^ignyfactiircrs  A.s.sociatioii  through  if.s  headquarters  in  P‘‘r.sonally,  am  not  for  j  pa>tng  for  the  Nova.  Scotia  eoai.  Anjthnn  that  now  in  effect  of  .safeguard 

_ I.u,  present  eotirermd  nboul  flie'lliis  to  b.dp  the  miners  of  Nova  Sco-.ing  their  interests. 

that  maik  i  this  province,  now  pom.s  to  Germany  a.s  offering  a  biigc  public  debt  of  the  Uiiitod  '  Da.  I’criiaps  as  a,  measure  m  the  in-l  It  is  a  .serious  mi.stake  for  them  t« 

Actually  Canada  xvill  bciietit  from  the  broader  dusse- ,  j^gg^P  yj-  bcnefil.s  of  luoviiling  work.  “Whatever ;  states  government.  It  i.s.  however  i  tercst.s  ot  Canada  as  a  whole  it  cun  he  assume  that  the  policy  adopted  by  the 


The  Canadian  slant  annual  deficit,  of  billions  of  j  per  ton  more  than  it  has  been  j  cessary  to  consider 


mination  of  nmrc^detailcd  figures  made  we  may  Uilnk  of  Hitler  ’,  says  an  article  distributed  to;obrious"to  every  thinking  person  | 

pulsory  by  the,  bccnritie.s  A-.  Exchange  Act.  United  j,p  j  thiit  even  the  govcrnnicnt  l  annot  «o  ijailw.oys  shows  such  a  large  _ 

States  financial  men  arc  by  no  means  unaware  of  Can- j  jjig  niodem  Germany  and  it  is  well  to  jHinder  them  I  with  deficits  of  hil-  ftnaneud  deficit  each  yenr  —  reasons  Oil 

„ao.  ,vc„  „„re  a.v.re  r 

wc  are.  how  we  are  and  where  wc  arc  going,  it  niigni ;  fojjo^.jng  jj^^  world  war  "ami  disturbances  \vhi(h|will  bring  about  an  increase  in  re-'  '  -  -  plaining  about  (he  iniquities  of  p 

have  outraged  the  deconim  of  the  House  of  Morgan  but'  brought  about  industrial  di.sa.stcr  with  iLs  ugly  partner;  'eniies  and  a  decrease  in  relief  ex- 1  Canada’s  Position  lection.  The  W’ostorner  almost  ci 

the  back  cover  of  that  forty-three  page  pro.spectus  »  providing  work  for  the  ^  'he  governmeut.  there-  Moriuc  is  oniN  giving  .'.“'uw  RoaWn  wder’Thai^Lsdt 

which  was^  left,  blank  would  have  served  a  very  ,  masses  came  uppermost  “and  the  pi'oblein  has  been!  P,  V  demands  foi  new  voice  to  what  every  .sensible  *  anadiun  infiusiry  might  flourish  under  a  p 

purpose  bid  it  carried  a  map  of  Canada.  It  w'as  not  solved  anDarenUv  in  tJcrmanv "  The  Sphere  „  moment  the  Rovern-  knows  when  he  tells  a  Toronto  «u-  tt^etivc  tariff,  and  there  are.  many 

'  ^  \  soivco,  apparenuj,  m  i.fcrman>.  ine  c>pnerf.  ,  ment  roases  to  snpply  new  securities  dience  that  partnii>atlon  in  any  the  Mm'itinie.  Provliuwii  who  will  agi 

so  lon^  ago  that  one  of  our  Maritime  provinces  in  cob-,  monthly  published  in  Washington,  is  quoted  as  fol- !  to  the  ni;irket.  the  demand  for  other  Creat  Hrituin  is  enpaRfd  in  is  essen-  man  from  the  West  has  soi 

Dcction  with  a  bond  issue,  publi.shed  a  map  .showing  i  .  jsccuritie-  will  immediately  iiierease.  |  .'aniida’.s  safoti ,  for  if  Britain  jpg  complaint.  Would  t 


Canada’s  Position 


not  happen,  obviouhly  it  wilt  be  ne-  blowing 
I  cc.sparv  to  consider  other  methods  Over  the  hills  of  old  yueber 
I  than  that  now  in  effect  of  .safeguard-  _  Quebec  Chronicle  Tele o, a,, h 

I  Ing  their  intore.sts.  _ 

It  is  a  .serloiw  mi.stake  for  them  to  A  "T  •  ~  "r  > 

assume  that  the  policy  adopted  by  the  A  I  wjnge  of  Confeciencc 

Govermueiit  last  Summer  will  be  a  Someone  in  Toronto  had  a  gmul, 
permanent  one.-Kdmonton  Journal,  of  conscience  recently  whlcli  piomp; 

-  cd  the  remittance  of  $180  to  ilu*  li; 

Protection  for  Oil  Industry?  5°'”';  T**  U*ivlsion.  'I'hu  l  ommi.sai.in 

er  of  Income  lax  received  from  tin- 
Dor  yeai.s  the  West  ha«  been  com-  Toronto  District  Inspector  ihe  .sum 

plaining  about  (he  iniquities  of  pro-  of  $180  which  had  reached  that  ofU 

lection.  The  Wostorner  almost  con-  cial  in  a  plain  envelope  bearing  tin 

timiou.'jly  assert.s  that  he  has  been  Toronto  po.stniark  Octoiiei  IS  j'Gi 


it.s  main  motor  roads.  This  was  a  piece  <>f  promotion 
that  the  Dominion  might  w’dl  follow.  ; 

This  Secession  Talk  in  the  West 

'’T''HER1:'.  is  alway.s  u  danger  that  .such  resolutions  as! 

I  that  holding  the  threat  of  sece.ssion  recently  pa.ssed  ’ 
by  memhers  of  a  small  politically-minded  group  in 
Sa.ikalchewan,  will  be  misunderstood  by  people  in  other 
parts  of  the  c.ountrv',  and  in  other  eountrie.s,  who  may 
not  appreciate  the  circumstances  and  the  motives.  We  j 
note,  for  instance,  that  the  Saskatchewan  agitation  has- 
been  quite  seriottsly  di.scussed  by  one  of  the  more  con-  j 
servative  and  reliable,  English  news  magazines,  which  ■ 


"In  Germany,  the  working  classes  are  not  fight¬ 
ing  with  one  another  to  determine  which  shall  do 
the  lea.5t  work  for  the  nu>.st  pay.  There  i.s  no 
agitation  over  there  for  a  30-hour  week  or  a  10- 
hour  week.  The  length  of  the  week  is  determined 
by  the  necessity  of  getting  the  job  done.  In  Ger¬ 
many  there  has  been  no  weeping  of  tears  for  able- 
txidied  men  w'hf>,  not  having  work,  sought  to  find 
a  sub.stitute  therefor  in  Ihe  ballot  box.  For  let  it 
be  said  to  our  everlasting  disgrace,  we  have  added 
to  the  wastage  of  billions  of  dollars  the  wastage  of 
countless  hours  that  might  have  been  profitably 
expended  in  latx>r  and  were  expended  in  laziness 
and  lemiire.’’ 

The  C.M.A.  suggests  that  there  is  a  lesson  for  Cana- j 


to  the  niurket.  the  demand  for  other 
sccuritie-  will  immediately  increase. 
The  oil' look  for  business  in  theUni- 


.  j  c..  ■  .  ui  ..  ij  !  before  the  enemy  and  pa-s-s  into  il.s 

ted  htates  i.s  favorable.  BuildinK  ountpol. 


were  defeated,  I’anada  would  be  prone  next  .se.ssion  of  Darlmment  not  be  an  known  Ta.xpayer." The  Vetioioi/  /•, 

before  Ihe  enemy  and  pa-s-s  into  il.s  opp.irtiine  time  to  give  .serious  con-  venue  Review. 


iivity  lia-  already  started.  Gradual 
ly  capital,  labor,  and  the  govern 


■tore  me  enemy  anu  pa.s.s  imo  ll.^  opp.irtiine  time  to  give  .serious  con- 
tiirol.  sideration  to  lending  further  encoura- 

This  fact  cannot  he  repeated  too  (.omen'  to  oil  producers  of  Alberta? 


ofton,  l*ALnn.du.  .stftnduiR  iilon*'.  would!  industry  th?; 


iiieiii  avo  realizing  that  their  best  h^dpluss  lirforr  tho  on.^lausht.s  of  I  whirh  to  ir'anadianft  can  hardly  be 


Little  Moments  In  History 

Toward  the  close  of  the  eightoeiuh 


interests  arc  served  through  eo-oper-  fir.st  elass  pt'wci.  .standing,  how-  over-e.stlrnated.  So,  in  the  light  of  century,  Willani  Pitt,  then  Prime  Mm 
ation.  In  .-pifp  of  the  serious  prob-  ever,  as  part  of  the  British  l  onimen-  been  done  to  protect  more  ister  of  England  had  been  induced  bv 

lems  confronting  the  investment  .nnr'sn^  particularly  the  indu-stries  of  OnUu-io  Hlr  John  Sinclair  to  name  a  board  o, 

h.mker  the  oiittonU  t.s  fnvornhle  DnUMi  ’  and  Quebec,  why  should  not  Alberta’s  agriculture,  and  make  him  Dre.siUeni 


banker  the  outlook  is  favorable.  ji,;,.  tj,,,  \,un-y  i.s  an  a 

The  rhief  problem  that  confronts  dlffere-nl  one.  — M’ln<i.sor  Star. 
us  all  is  under  what  economic  and  -  — - 

political  .system  we  are  to  live  ni  Deal  Halted 

the  ftituie.  If  the  trend  is  toward  a  .  ..... 

totalitarian  .state,  which  at  present  is  't*'*^*' 

„,.kln.;  ™,h  rapl.  h™.way  Ip  ,1,...  "Sl’:.;?  I'K,;;, 

various  European  countries  and  tin  in  ivoiL-recs  eau  gui 


..1  . .  i^ueorc.  way  snoma  not  Aioenas  agiicuiiurc,  and  make  hini  Dre.siUeni 

hind  hei-,  the  .story  i.s  an  ;iltogether |  iii<jxi.strial  industry  be  given  a  Having  enjoyed  the  office  for  a  feiv 


chance  to  pro.s»er?  It  looks  as  if  the  ycar.s,  Sinclair  decided  •(  was  time  to 
full  dex-elopment  of  We.stern  oils  is  mount  the  .social  .scale.  Thereupon  he 
only  in  its  infancy,  and  It  is  just  as  wrote  Pin,  .saying:  “Dear  .Mr.  Pitt: 
mueli  entitled  to  as.sl.stunce  aa  any  Don’t  you  think  the  president  of  tie- 


The  New  Deni  has  lieen  halted,  the  other  husine.s.s  or  industry  iu  this  board  of  agiieulture  should  lie  ; 
Reiuiblieun  party  is  large  enough  foi-  country. — fiaint  ./ohn  Telcgra.ph  Jour- 1  veer?"  Pitt’s  reply  comi.letely  col 
effective  opposition;  tbe  moderate  Pe-  lapsed  the  gentleman,  im- it  sni.i  i.rief 


far  as  to  print,  a  map  of  Canada  showing  the  Uhi.s  comment.  Reference  i.s  made  to  endles.s  other  continents,  then  the  influence 


effective  opposition;  the  moderate  Pe- 
inoerats  in  iVingre.ss  eau  guide,  legi.s- 
lation;  tlie  Ihird-term  movement  has 


d.  lapsed  the  gentleman,  to>-  it  .said  lirief- 

- -  ty:  "Pear  Hlr  .lolin  Sinclair:  I  cntirc- 

Like  Caesar’s  Wife  agrm  Witli  you.  I  h.ivr  therefore 

appointed  Eord  Somervi.'le  to  sueeced 
Hon.  William  Aberlmrt  lias  resumed  you  a.s  i. resident  of  the  l.oard  of  agri- 


off  as  a  separate  dominion  or  empire.  Accompanying,,  ,  ,  -j  .  '  .  '  formed  bv  iirivate  enterprise  will  be  by  voters  in  several  .states;  tbe  White  iiis  attaeks  on  “tiie  yellow  pres.s”  culture, 

there  i.s  a  long  review  of  early  Canadian  hiatorj-  and,*®®"®  decided,  it  is  declared,  i.s  whcthei  employ- 1  government  I'he  Um'-’te  cirele,  which  invented  the  Hu-  which  lie  deiiounce.d  as  "ixillutcd,  un- 

reference.s  to  how  "nio.st  of  the  Dominion’s  600.000 ,  ^^ntshouki  be  turned  into  an  asset  or  continiied  as  a  i  m  {:.’::rd^sZ:di.ed!  "a^  urrne"  cbillLr  should  be"  m"vontedMom  Flow- 

farmers  and  stock  raisers  slave  the  year  around  to  - nattona  liabilitj  as  it  ha.-.  Iwen  in  Canada  as,  state  is  inerelj  an  instrument  m  the  p^al  program  and  candidates  has  reading  the  "imm.iral.  untrue  state- 

meet  innrtp-ap-e  navments  which  go  to  Eastern  banks’’  indicated  by  the  financial  statements  of  the  various  1 government.  But  this  been  set  at  the  gale  of  the  1940  Pc-  ments”  contained  in  such  iiai>ers.  .first  „boir 

meet  mortgage  payments  w men  go  to  i-.iuswrn  uana.  applies  not  only  to  this  businesa,  but  moeratte  convention;  the  .sit-down  what  l.ronght  on  this  virulent  attack  {1^  Afi, 

and  to  "high  tantf  walls  built  to  benefit  the  Eastern  -  banking  in  general.  The  totalita-  strike  and  the  Pemoeratio-C.I.O.  allian  of  pic  sspholiia  wa.s  not  explained-  Ini  yjQ 

manufacturers,  which  mean  that  high  prices  must  be  Without  endeavoring  here  to  settle  the  controversy  a.s  I  rian  government  in  order  Io  e.xi.st  ce  have  heen  emphatically  rebuked;  ail  probability  it  was  due  to  the  re- 
paid  by  farmers  for  city  goods."  *  to  whether  expenditures  for  work,  or  direct  relief,  entail  j 

As  opposed  to  this  serious  discus.sion  in  England  of  the  lighter  burden  on  the  taxpayer,  it  may  be  pointed 


!  White  Ills  attacks  on  ’tlie  yellow  pre.ss  culture.’’— Uolf  .ntna-/  ./eirrnol 

the  Hu-  which  lie  denounced  as  "jxillutcd,  un-  _ _ 

gc’  ha.-  godly  yellow  stuff”  and  aided  that  n  a 

against  children  should  be  prevented  from  r  lower  Ciarden  Under  Ocean 

tes  lias  reading  the  "inim..ral.  untrue  state-  -,.,10  strangest  flower  gar.lcn  kiioiMi 

140  Pe-  ments”  contained  111  such  papers,  .first  j,  ^ 

it-down  what  l.roi.ght  on  this  virulent  attack  Atlantic,  ocean,  ion  must  go  down 
alhun  of  prcssp  iohia  wa.s  not  explained.  In  750  feet  from  the  land  suifaee  an, I 
']>iiko«l,  all  probalulity  it  was  dm*  to  tno  re*  travel  niihs  tn  r$.ai  h  it  n  • 


I  TO  uaiiKing  m  general,  me  loiama-  strike  ana  tne  i/emacraiie-t  .i.vf.  umuiu  pres.spnonia  wa.s  not  oxpiaineu.  in  from  the  land  suifaee  un  I 

Without  endeavoring  here  to  settle  the  controversy  as  i  rian  Rovornment  in  order  to  exist  have  been  empbatirally  n-bukod;  all  probability  it  was  due  to  tbe  re-  travel  miles  to  reach  it.  [!.■ 

to  whether  expenditures  for  work,  or  direct  relief,  entail  1  have  not  only  complete  control  |he  farm  belt  has  revoltt'd;  the  eoiin-  eent  rriticusm  directtnl  uRainst  Mr.  fi^^^yers  bloom  all  tbe  year  around  un^i 

the  lighter  burden  on  the  taxnaver  it  mnv  he  m.inted international  financial  Iran.s-  “-y  1®  a  two-paPy  .system;  ..\berhart’,s  crea  house  projee  The 

me  ugnier  ouraen  on  uie  laxpay'er,  it  may  be  pointed  .  .  rxr  k  ♦  oi  legislative  aiithoniy  ha.s  been  res-  ehoice  of  language  used  by  Allierta  s 


an  agitation  which  receives  little  attention  in  thus  coun-  out  that  public  works  (or  private  undertakings)  such  ‘/r„i  „ve*i-  the  volume  and  How'^of  Dongress 

try  except  as  a  method  of  attracting  attention  to  cer-  a.s  would  take  care  of  unemployment  effectively  would  credit  and  capital.  If  the  trend  i.s 

tain  unfortunate  conditions  and  alleged  grievances  involve  substantial  capital  expenditures-  capital  which  toward  a  totalitarian  state,  then  the  The  Soft^ 


The  Softening  Way 


let  us  quote  the  Regina  Star,  whose  publishers  should  wfmld  have  to  be  secured  largely  from  out|ide  .sources,  i 
be  thoroughly  in  touch  with  political  manoeuvres  in  the  Therefore,  if  it  is  desirable  to  undertake  j?rnployment-  i 


outlook  is  dark  not  only  for  the  in-  Why  cannot  ('anadiun  people  .siand  j  The  avem 


irity  ha.s  been  re.s-  choice  of  langua.gi-  n.sed  by  AlViePa'.- 
-Vf'ic  York  Tiinc.s.  pieniiei’  i.s  not  the  kiml  that  will  In 

_  still  re.spect  for  him  in  (lie  mun.v  th-ou- 

i  .sands  nf  /Mliei  tans  who  da\y  and 
ling  Way  i  weekly  read  tiieir  favorite  newsjiaper.s 


About  20  ycar.s  ago,  when  elccin 
city  was  fir.st  introduced  to  the  eol 
lier.s  at  Glace  Bay.  N.S..  the  engin 
eers  at  the  huge  nndergroiin.l  genet - 


estineiu  lianker  but  for  private  busi-  prosperity?  Because  life  itself  mean 


province  of  which  Regina  is  the  capital  city; 

“Those  jieople  who  are  .so  convinced  the  West 
would  benefit  by  secession  might  ask  themselves 
in  what  condition  would  the  West  be  today.  Saskat¬ 
chewan  in  jiarticular  after  nine  years  of  crop  dis¬ 
appointments,  as  a  separate  autonomy.  The  answer 
is  that  privation  and  suffering  would  be  rife  in  the 
land.” 

Not  only  has  Canada  as  a  whole  been  generous  in , 
direct  contributions  from  the  federal  treasury  to  relieve 
conditions  on  the  prairies  during  the  recent  unfortunate  ; 
years,  but  private  loaning  institutions  have  followed  a  j 


creating  project.s,  to  be  financed  by  outside  capital, 
it  is  essential  that  there  .should  be  assurance  that  the 
rights  of  such  capital  will  be  s.afeguarded  and  that  -  - 
w'hether  invested  publicly  or  privately  -  it  will  be  per¬ 
mitted  to  earn  a  fair  return  for  its  owners. 


ness  iu  general. 

If,  on  the  other  hand,  this  country 
is  to  live  under  a  democratic  and 
capitali.stic  system,  modified  to  be 


The  average  i  clitor  makes  na  protesta-  .system,  which  snpplie.s  an  on 

tions  regaivling  h..s  giijline.ss,  lus  mo-  jj,.,.  decided  tlicy  would  like  ; 


ment.  evolution,  ami  men  must  |  lality  or  his  veracity.  I'l’cfc'r'ng  to  |  you  go  down  to  tin 


work  or  die.  When  tliey,  like  a  cer 
tain  liired  man  staN  looking  for  "fa 


allow  iMihlie  opinitiii  to  (ielerniine  for 
itself  whal  tviie  of  man  presides  at 


75(t-foot  level  and  lake  an  elect  i 


pork  iiiKi  sundown”  they  are  on  t  lu  ttn 
w.ny  west  wlnuber  they  realize  it  oi  Mi 


■if  what  type  »l  man  |  train  which  runs  three  miles  out  mi 

'  ediuu  nil  ile.sk.  (In  tlie  otln  i  hand.  |  ocean.  Yon  get  off  a  in'Ic 

.  .Mierliart  .slre.s.ses  ills  own  personal  ! 


Curt  Comments 


The  tax-collectors  merely  make  it  easier  for  a  rich 


systematic  policy  of  adjusting  obligations  where  con- ,  enter  into  the  Kingdom  of  Heaven, 

ditions  have  required,  and  farm  implement  and  other ;  46  ¥  'I 

commercial  concerns  have  been  very  lenient  in  regard  j  As  some  one  has  fittingly  remarked,  there  was  a  | 
to  debts.  And  any  such  steps  a.s  proposed  by  the  j  time  when  ’’billion”  would  merely  have  been  regarded! 
■ecession  resolution  undoubtedly  would  undermine  the !  as  a  misprint  for  a  clear  soup. 


Inside  Stories  of  the  Street 


(■ears,  IS  i;;  melies  deep.  It  is  moist 
and  cool  with  tonipenitiire  always  at 
iin.  The  beds  are  eonstanlli-  flooded 
with  nils  from  iiowet-fnl  an-  liglits. 
1'..yrhn  iige 


The  Liberal  Scot 


credit  of  the  provtnce.s  involved,  at  a  time  when  it  is  j 
bigbly  important  that  credit  should  be  maintained  if  the! 


¥  ¥  ¥  ¥  j 

One  half  of  the  world  had  a  much  better  chance  to! 


necessary  capital  is  to  be  secured  to  continue  the  coun-  be  happy  when  it  was  not  so  well  informed  as  to  what!  information  re- .  they  are  turning  out 

;  .w  ,1.  ..  a  :  gardlng  the  posi- .  - 

trys  development.  I  the  other  half  was  doing.  „  ,,,  J ... 


try’s  development.  I 

After  aU  it  na^ht  be  sairi^at  the  policy  of  ^  |  larger  liquor  companies.  This  is  j  ,^3, 

Aberhart  in  Alberta  has  been  one  of  economic  and,  When  Premier  Aberhart  predicted  chaos  in  the  world  due  to  the  wondortul  record  that  j  s 

financial  .secession  and  the  results  have  not  been  suchlby  1940  he  should  have  added:  "If  I  can  do  anything  Canadian  companies  have  niadt:  ‘  o  -1  a  stir- 

u  to  tocoaras.  .  movement  for  eeoee.lon  polltiooUy-  j  to  bring  It  abonf  »>«  ’"“’''‘''V’yr  5“'  I  '!  -Sto*vrn  -VT  I"  , 

r  otoi.  O  I  .  yeur.  The  Hiram  Walker-Gooder- '  .tUHIEI  E.MKNT  lately  in  connec- 

even  supposing  that  such  a  movement  were  launched  ♦  ¥  ¥  ¥  ham  .e.  wnrt«  ("omnanv  mnort.c;  I  tion  with  tho  ri. 


New  York  houses  have  been  writ-,yoais  I'unadiau  comiuinies  will  do  a  I  field,  would  lake  at  the  $6.00  i  irishni.nir  luet*' U?  .sorrVw  'ar'ttu>'*fu*'' 
ng  Io  their  Canadian  curi'esjiond-  bu.siiiess  of  over  .$1,50,000,000  a  5 ear  anj  stock  that  was  not  subset  ilied  for  prui  of  their  friend,  a  .Jew.  Eai-b  of 
ents  -iskin"  for  fur  ' neighboring  Kcpublic,  dtieibj  the  shareholders.  'I'he  Street  took  them  bail  owed  the  .Tew  for  a 
Lg  i  OX-...  rgbi-b:  b.  ‘  g  "  mainly  to  the  excellence  of  the  pro- 1  this  to  indicate  that  the  insiders  had  i  bet  they  had  lo.st  jii.st  before  his  death. 

II.\K»LLL01»  ther  information  rc- ;  ducts  they  are  turning  out,  j  the  utmost  confidence  in  the  prop- I  anJ  a  token  of  their  affection  and 

iHOHTJiG  garding  the  posi- >  - I  erty,  and  the  showing  it  would  make  |  t*!*  place  the 


tion  of  some  of  the : 
I  larger  liquor  companies.  This  is  | 


It  is  doubtful  whether  the  tjnan-  as  a  producer  once  it  got  the  proper  Zg’l!shnmn"entered  the  room 

al  conimimity  has  ever  been  treat-  facilities.  fir.st,  and  with  a  sen.se  of  tlio  .solemn- 


even  supjjosing  that  such  a  movement  were  launched 
with  serious  purpose. 

Canada’s  Defence  Policy 


The  Hiram  Walker-Gooder- '  .\rHIEVE.1IKNT  lately  in  connec- 


cd  to  such  a'siir-  . .  ^  occasion  strong  upon  him. 

‘  !  The  announcement  that  ex-Prem- 1  placed  a,  £5  note  beside  his  dead 

prise  as  occurred  i  jer  Bennett  will  settle  down  in  Eng-  frii  nu.  Tlie  Irishman,  with  liowed 


i  ham  &  Worts  ('’ompany  reports  an  |  non  vnm  me  11-1,1:1  ,wuvi»  uiung  me  .-•.leei  a.i  -  -  .  .  . - 

John  D.  Rockefeller  left  an  estate  of  $26,410,837  of  1  increase  of  over  $:i,on(>.000  in,  .sales  nancing  of  the  Waite-Anuilet  .Mine.  ADVEKTISING  a  fine  hii  of  adver-  “ 

hich  $16,000,000  will  go  for  federal  taxes  and  overlwh'f'i  crossed  the  S67.nO0,n0O  mark. '  The  property,  which  has  had  strong  tising  for  (  aiuida.  ,.merod  the  room.  ”After"a^  few 


tion  with  the  fi- 


land  is  re.e.'irdcd  h":id.  followed  :-ic'.  The  Scotsman 
along  the  Street  as  .s'  l-nioii  to  be  -.■iin,:  in  his  oom- 


!  which  $16,000,000  will  go 
I  $4,600,000  for  state  taxes 


HE  suggestion  by  President  Roosevelt  of  a  defence '  their  place  in  the  New  Deal  scheme  of  things. 


Proving  that  millionaires '  period  Distillers- |  sponsorship,  has  done  particularly  It  is  generally  felt  lliat  before  loii.g  moments  he  returned,  visibly  brighter. 

_ 1  Seagram  climbed  across  the  $65,000,- ,  well  in  making  an  advance  this  year  |  Hon.  .Mi .  Bennett  will  lead  a  strong  "Aye,  he  was  a  graund  mon.  an’ 

000  mark,  which  indicates  that  the  i  from  a  low  of  $1.02  to  a  high  of  ;  Canadian  parliamentary  group,  and  never  he  it  .said  that  I  begrudged  him 
two  big  Canadian  companies  did  a  j  $9.45  a  share.  At  different  stages  |  that  siicli  a  development  will  bring  |  the  mohey.”  he  said. 

‘  hiiuitiooc  over  $130-000  (100  The  ;  tliore  u-ere  renorts  reeardine  the  the  miwi  favnrnhle  attention  to  I  The  Englishman  sighed  .sentlmen- 


-»■  alliance  between  the  United  States  and  Canada,  in  ¥  ¥  ¥  ¥  two  big  Canadian  companies  did  a  1  $9.45  a  share.  At  different  stages  i  that  such  a  development  will  bring  |  tiie  nione>.  ne  saia. 

view  of  the  offensive  policies  of  European  dictators,'  There  are  many  manufacturers  who  also  would  like  business  of  over  $130,000,000.  The  j  there  were  reports  regarding  the ,  the  most  favorable  attention  to  tany  "He  wiUbe  laid  to  rest  with 
renders  of  special  Interest  a  comprehensive  article'to  have  a  government  guarantee  that  they  will  riot !  Slm.-^hrmuTmu^reT" 

dealing  with  Canada  s  defence  policy,  by  C.  P.  Stacey,  ^  have  to  sell  their  products  below  the  cost  of  produc-  paratively  few  years,  can  be  gather-  ■  pany,  indicating  the  building  up  of  i  it  is  felt  will  mean  more  business  ‘'Weel  now,  I  wouldnae  rightly  say- 
in  the  Canadian  Journal  of  Economics  and  Political  i  tion,  aa  the  United  Farmers  of  Ontario  are  demanding,  1  od  fi-om  the  fact  that  it  is  all  in  hot- ;  very  large  ore  reserves.  tVhen  the  for  t.'anada,  and  incidentally  a  much  thon,”  demurred  the  Scot.  “Ye  .see. 
Science  ¥  ¥  ¥  ¥  '  goods  for  which  a  demand  has  1  stock  was  around  $9.00  tlio  directors ;  more  favorable  market  for  Canadian  |  I  hadnae  the  money  in  ma  pocket. 

me  authto-  ,..tod„tos  h,.  .y  „„.i  Apa«  to,™  to.  to.,,.'. „  to.  ,„y„  ."'n,.fv"to: : 'Stov.tor.:' rs ,  £ 

that  the  brief  period  since  1935  "has  produced  in  the  share  of  federal  revenues,  the  West  can  hardly  claim  i„.‘  ,1,0  ni  ogress  so  notable '  standina  the  fact  rliat  less  than  a  of  one  of  Hie  greatest  paper.s  in,  Lon-  v.'iange.  —White  House  Hullettn 


him.”  he  murmured. 

"Weel  now,  I  wouldnae  rightly  say 


tied  goods,  for  which  a  demand  has  |  stock  was  around  $9.00  tlio  directors  ;  more  favorable  market  for  Canadian  |  I  hadnae  the  money  in  ma  pocket, 
to  lie  created  by  advertising  and  1  announced  ;i  new  issue  to  shai-e-  '  securities  in  the  .Mother  Country.  .  so  I  Just  made  him  oot  a  cheque  for 
uomilaritv  of  tlio  various  lines.  IVliat  '  liolders  ;ii  .$6.00  a  share,  notwith- ,  With  Lord  Bcaverbrook  at  the  head  i  your  tw-o  notes  for 


popularity  of  tlio  various  lines.  Wliat  !  liolders  at  $6.00  a  share,  notwith- ,  With  Lord  Bcaverbrook  at  the  head 
lias  made  the  lu-ogress  so  notable !  stanriin.g  tlie  fact  rluit  less  than  a  ;  of  one  of  i lie  greatest  paper.s  in.  Lon- 


change.” — lYliitc  House  Itulletin 


attitude  of  the  Canadian  government  and  people  to-  os  much  out  of  the  federal  treasury  as  the  East.  i.«  tiuii  much  of  it  has  occurred  in  ‘  year  ago  tlie  stock  liad  sold  at  ;  don.  and  Bennett  as  one  of  the  lead- | - - 

wards  national  armaments  and  defence  policy,  a  change  Population  rather  than  area  and  need  rather  than  -■‘pile  of  generally  adverse  business  .  around  $].0o.  More  important  still,  ■  ers  in  [inblie  affairs,  it  is  felt  that  1  The  Financial  Times  is  published  at  65 

an  uiirlrlnn  and  strikinp-  n.s  to  merit  the  n.ame  of  revolii- '  nolitii'al  eon.siderH firms  shr>iil>l  im  ih«  imuis  ..i  „oi„..>toi  conditions  ill  tlie  I  piled  States.  I’eo- ■  liowever.  was  (lie  announcement  ;  some  of  its  sons  bate  done  pietty  Craig  Street  West,  Montreal,  by  Th 


so  sudden  and  striking  a.s  to  merit  the  name  of  revoln-  political  con.siderations  .should  lie  the  basis  of  national 
tion”.  And  he  adds  th-at  "observers  who  in  the  quite  spending. 


conditions  in  tlie  United  .States.  Peo- ■  liowever.  was  (lie  announcement  ^  some  of  its  sons  have  done  pretty  | 

pie  (  lose  to  ilio  Inisiness  are  eonfi- |  that  ilie  Noranda  l  oinpany.  which  well  for  the  old  Province  of  New  j 

deni  that  over  the  next  rouple  of)  has  been  so  active  in  the  Quehee  1  Briuiswick.  | 


Craig  Street  West,  Montreal,  by  The 
Mou.ireal  Financial  Times  Publishinj; 
Company.  Limited.  Montreal.  Secretary. 
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Bell  Telephone  —  C.P.R.  Bonds 

/  am  holding  12  nhtire  Bell  Tele¬ 
phone,  which  I  paid  I  have 

been  advuted  to  sell  at  about  168  and 
invest  my  money  in  bonds  with  a 
fixed  maturity  giving  nw  approxi¬ 
mately  the  same  return. 

The  bonds  suggested  were  Cana¬ 
dian  Pacific  Railway,  S'/f  due  De¬ 
cember  1st,  1954,  price  101.50  and 
accrued  interest,  to  yield  4.909?-. 

/  would  very  much  appreciate  any 
suggestions  you  would  give  me 
about  above  transactions. — “G.  R.” 
~N.B. 

Assuming  that  there  is  no  serious 
trouble  in  Europe  next  year,  and 
that  expectations  of  an  improving 
business  and  stock  market  trend  art 
realized,  we  can  see  little  advantage 
in  making  the  suggested  switch  from 
Bell  Telephone  stock  into  the  C.  P. 
R.  5r/r^  bond  of  1954. 

The  switch  would,  it  is  true,  pro¬ 
vide  you  with  a  somewhat  better  re¬ 
turn  on  your  original  investment. 
At  your  purchase  price  of  147'^. 
Bell  Telephone  stock  yields  you 
about  5.4%  on  the  8%  dividend  rate. 
On  the  $2,000  of  C.P.R.  bonds  which 
you  could  acquire  with  the  proceed.^ 
of  a  sale  of  12  shares  of  Bell  at  cur¬ 
rent  levels  of  167*/2.  the  return, 
based  on  your  original  investment, 
would  be  about  5.6%. 

As  an  offset  to  the  small  increas: 
in  return  that  would  accrue  from 
the  switch,  however,  there  is  the 
possibility  of  further  market  enhan¬ 
cement  in  the  Bell  Telephone  stock 
provided  hopes  for  a  better  stock 
market  trend  next  year  are  fulfilled 
Last  year  the  stock  sold  at  a  high 
of  177,  or  almost  10  points  bettei 
than  its  current  price  and  migh. 
quite  easily  go  to  180  or  higher  on 
a  real  bull  move  in  stocks. 

V-  >(■  !f- 

Fairchild  Aircraft 

Please  review  for  me  the  position 
of  Fairchild  Aircraft.  Will  company 
be  in  an  the  British  government  or¬ 
ders?  If  so  what  will  this  mean  i?i 
relation  to  future  prospects.  — 

•  H.  R." 

Fairchild  Aircraft  Ltd.,  formerly 
controlled  by  Fairchild  Aviation 
Corp.  in  the  U.S.  is  now  under  Cana 
dian  control  with  British  capital  also 
understood  to  be  interested.  Com¬ 
pany  operates  a  plant  at  Longuetiil, 
near  Montreal  with  a  seaplane  base 
and  landing  field  in  close  proximity. 
Has  manufacturing  and  selling 
rights  for  Fairchild  aircraft  models 
and  also  has  selling  rights  In  Can¬ 
ada  for  all  types  of  Lockheed  planes, 
which  are  largely  used  by  the  Trans- 
Canada  Air  Lines  for  its  mail  and 
passenger  services. 

Fairchild  has  out.standing  $75,000 
of  an  authorized  $150,000  of  5'8'-; 
first  mortgage  bonds  due  1962  and 
capital  consists  of  120,000  shares 
issued  of  an  authorized  370,000 
shares  of  $5  par  value  stock. 

Recent  operating  record  of  the 
company  has  not  been  particularly 
inspiring,  with  losses  after  all  char¬ 
ges  having  been  reported  for  the 
past  three  years.  The  latest  finan¬ 
cial  statement  covering  the  eighteen 
month  period  ended  June  30th,  1938 
showed  operating  profit  slightly 
lower  than  for  the  twelve  months  of 
1936  at  $37,022,  and  after  all  char¬ 
ges,  there  was  a  net  loss  of  $56,729 
for  the  period.  The  report  .stated 
that  no  profit  from  a  contract  for 
eighteen  Bristol  Bombers  obtained  in 
November  1937  from  the  Federa' 
government  were  included  in  the 
figures  for  the  eighteen  month  per¬ 
iod. 

Financial  position  as  at  June  30th, 

1 938  was  relatively  weak,  a  balance 
sheet  deficit  of  $104,769  being  shown 
and  net  working  capital  amounting 
to  only  $55,400  with  current  as.set.‘ 
of  $427,019  and  current  liabilities  of 
$371,619.  Among  current  assets 
cash  amounted  to  $5,243  and  current 
liabilities  included  bank  loeins  of 
$30,728. 

Fairchild  is  among  the  companies 
which  will  obtain  a  portion  of  the 
aircraft  orders  from  the  British 
Government,  but  just  how  these  or¬ 
ders  will  be  distributed  among  the 
various  companies  is  not  known. 
Neither,  in  the  absence  of  any  idea 
as  to  even  the  broad  terms  of  the 
contract  between  the  U.  K.  govern 
ment  and  the  Canadian  aircraft  ni- 
terests,  is  it  possible  to  estimate- 
how  much  the  latter  will  benefit  in 
the  long  run  from  the  war-craft 
business.  Presumably  the  orders 
have  been  placed  on  a  cost  plus 
basis  —  probably  cost  plus  ten 
l)er  cent.  All  of  the  companies  par¬ 
ticipating  in  the  business,  however, 
will  apparently  have  to  make  more 
or  less  considerable  capital  expen¬ 
ditures  for  new  equipment  or  addi¬ 
tional  plant  in  connection  therewith. 
The  question  arises  of  the  British 
government  permitting  the  deprecia¬ 
tion  of  this  extra  plant  and  equip¬ 
ment  during  the  life  of  the  contract, 
which  is  a  maximum  of  ten  years. 
Even  should  the  contract  permit  the 
writing-off  of  this  plant  as  part  of 
the  cost,  the  companies,  when  the 
war  orders  have  been  completed  will 
have  to  carry  the  overhead  thereon 
unless  commercial  demand  for  air¬ 
craft  has  expanded  during  the  inter¬ 
im  to  an  extent  that  would  keep  the 
plant  occupied. 


J INQUIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  ba.sed  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  camiot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  m  order  to  receive  at¬ 
tention.  Ansivcrs  thought  to 
be  of  public  intei'cst  will  be 
published.  Stamped,  addressed 
envelope  or  postage  .should 
accompany  all  inquiries. 


:t  loss,  after  bond  interest  luul  de- 


Brown  Co.  Bonds 

I  Can  you  tell 
‘  Brou'ii  Company 

three  thnusaiid  bought  at  over  80.  ,  ,  ,  ,,  ,  ,  i  .  .  ... 

••\rwnn”  '  *0^^'  111-*''-’  ''-US  a  balaiicc  sheet  deti- 

of  $1,509,564.  For  the  year  end- i 

Re  Brown  Company  bonds  a  plan  gd  February  28th  1938  company  re- .  ‘  .  ‘  ^  I 


me  anything  about  f  Z  ■>  .  ^  losing  an  o 

ny  bonds.  I  have  ^^l^d  h  ebruary  2tth  1932  and,  , 

hLnht  nt  «n_  'fie  cud  of  the  1937-38  fi.scal  per-  ... 


Sherritt  Godon  —  Siscoe 

rder  for  $3  to 
bscriber  to  your  pa- 
pei,  still  hold  Sherritt  and  Slscoe, 
th<  last  is  very  disappointing,  I  paid 


I  of  reorganization ‘for  this  company  |  ^rted”k“suLtantlanmprTv\m:ent7n 


Canada  Northern — A  Switch  ? 

I  would  like  to  ask  the  following  '. 
I  have  100  shares  of  Canada  North¬ 
ern  Power  eommon,  price  now  16'j, 
/  paid  24  a.  share  for  this  stock. 
Should  I  keep  it  or  sell  and  buy 
something  else.  Is  Dominion  Coal 
yref.  or  Distillers  Corp.  Seagram 
common  better  in  the  long  run  or 
I'-hat  would  you  sugge.st. 

Can  you  tell  me  anything  about 
Brown  Co.  bonds  I  have  three  thou¬ 
sand,  bought  over  80. — “R.  J.  E." 

Future  prospects  for  the  common 
stock  of  Canada  Northern  Power 
Corp.  are  not  quite  clearly  defined. 
The  market  position  of  the  stock,  in 


was  put  forward  over  a  year  ago  ;  oneratine-  results”  irross  earninps  best. — “Barba^s: 

but  was  oppo^  by  interests  repre-  '  being  up^over  100%  from  the  preef- '  ^uJui?  ^S^eT 

sentmg  a  secf!5h  of  the  bondholders. '  ding  fiscal  year  at  $293,988  as  com- '  /  believe,  be  held.  Sher- 

The  business  depression  of  last  year,  I  parfd  with^  $142,961.  Last  year’s  '  I winparatively  well 

with  its  effects  upon  the  pulp  Indus- :  tamings  were  equivalent  to  nearly  . 

tiy  resulted  in  the  dropping  of  the  twice  ^nd  interest  requirements  be- 1  the  first  half,  and 

plan.  While  the  various  interests  fgre  depreciation  while  for  the  pre- ' 

connected  with  the  company  have  |  ceding  year  earnings  fell  sligMly  i  ^‘^PP®''  ‘-'f"  “P  »ro“n«l^the  11 
been,  it  is  understood,  trying  to  find  ;  short  of  interest  requirements  bifore  I  Z  ^ 

common  ground  for  the  formulation  '  snaking  allowance  for  depreciation,  i  ® 

of  a  new  plan  which  might  be  ac- ;  as  a  result  of  widely  improved  ^ that  most  mines  have  to 
ceptable^to  all  concerned,  no  definite  operations  In  the  aircraft  division  i  ,  different  periods. 

.  (ioiing  the  current  year,  a  further  =  ~ 


results  have  yet  apparently  been  | , 


achieved.  The  bonds  appear  to  be  i  expansion  in  earnings  Is  anticipated 
a  hold  rather  than  a  sale  at  this  :  and  early  prospects  are  enhanced  by 


time  on  the  possibilities  of  a  reor¬ 
ganization  being  effected  and  the 
company  taken  out  of  receivership 
with  any  further  improvement  In 
the  pulp  situation  that  may  develop 
next  year. 

.'s  y- 

Twin  City — Vickers  Bonds 


the  promise  of  further  growth  in 
aircraft  business — accruing  from  re¬ 
cently  placed  ordera  by  the  U.  K. 
government  —  as  well  as  by  pro¬ 
bable  effects  on  other  divisions  of 
the  anticipated  recovery  in  general 
busino.ss  and  industrial  conditions. 
It  should  be  remembered  that  in- 


fa  the  issue  dated  October  2Bth ;  terest  on  the  company’s  bonds  is 
is  a  statement  of  the  financial  po.si- 1  about  65%  secured  by  a  subsidy  of 
Han  of  Twin  City  R.  T.  .shou  iiifl  j  $105,000  payable  by  the  Dominion 
quite  a  large  deficit.  Can  you  gire  Kovemment  in  connection  with  the 
any  explanation  n.s  to  the  cause  Iwrf  [  ^^ompany’s  dry-dock  operations.  In 
they  a  strike  of  their  employees  f  nr  1  view  of  prospects  over  the  next  few 
was  it  a  fnlVng  off  in  their  earnings  the  Vickers  bond  appears  a 

through  lack  of  busine.ss.  I  linrc !  hold  rather  than  a  sale  at  current 


$2,500  invested  in  their  bonds 

and  feel  anxious  rcgariLs  its  .security. 


view  of  its  past  record  of  earnings  Ple«sc  give  me  what  Information  you 
and  dividend.^,  appears  .somewhat  I  cff»i  regurd.s  the  future  outlook  of 
anomalous.  At  current  market  i  the  company  and  its  ability  to  earn 


levels  of  16'i-17  the  issue  provides 
a  yield  of  about  a  gensrou.s 

return  on  a  security  which  last  year 
earned  its  annual  dividend  of  $1.20 
a  share  about  1.85  times. 

Net  earnings  on  the  common  for 
the  year  1937  were  equal  to  $2.23  a 
share,  up  from  $1.97  a  share  in  1936. 
For  the  first  9  months  of  this  year 
net  earnings  have  been  somewhat 
below  the  1937  level  but  the  decline 
for  the  period  was  equal  to  only 
about  8  >2  cents  a  share  on  the  com¬ 
mon  stock,  indicating  that,  unles.“ 
a  much  sharper  rate  of  contraction 
in  earnings  is  shown  for  the  final  3 
months  of  the  year,  which  is  unlike¬ 
ly,  net  for  the  full  12  months  of 
1938  should  be  equal  to  well  In  ex¬ 
cess  of  $2  a  share  on  the  common 
Increased  operating  expenses  have 
more  than  accounted  for  the  decline 
in  net  for  the  9  month.s  ended  Sep¬ 
tember  30th  last.  Power  sales  have 
continued  to  expand  widely  but  re¬ 
cent  rate  reductions  have  reduced 
the  margin  of  profit. 

The  future  for  the  stock  is  obscur¬ 
ed  by  the  recent  decision  of  the 
Quebec  government,  through  its  pro¬ 
vincial  hydro  organization.  Electri¬ 
city  Syndicate  of  Quebec,  to  go 
ahead  with  developmertt  of  the 
power  site  on  the  Cfttawa  River  ac¬ 
quired  from  Noranda,  with  an  ini¬ 
tial  projected  capacity  of  26.000  h 
p.  and  an  ultimate  capacity  of  6<i,' 
900  to  65.000  h.p.  It  will  be  some 
time  to  come  before  the  government 
project  is  ready  to  deliver  power, 
and  even  then,  its  initial  productive 
apacity,  would  have  but  little  effect 
on  the  business  of  Canada  Northern. 
The  danger  lies  in  the  possibility  of 
the  government  controlled  Electrici¬ 
ty  Syndicate  selling  its  power  at  un- 
conomically  low  rates  and  the  ef¬ 
fects  of  such  a  policy  on  the  opera¬ 
tions  of  the  privately  owned  com¬ 
pany. 

We  doubt  whether  Dominion  Coal 
preferred  or  Distlllers-Seagram  com¬ 
mon  are  attractive  mediums  for  a 
switch  from  Canada  Northern  com¬ 
mon,  or  a  portion  of  your  holding?, 
should  you  decide  that  a  switch 
would  be  advisable.  From  an  in¬ 
come  bearing  point  of  view  the  Do¬ 
minion  Coal  switch  might  work  out 
advantageously  as  this  issue,  at  cui  - 
rent  levels  of  around  18.  provides  a 
yield  of  about  8  13  per  cent  on  it.s 
$1.50  a  share  dividend.  As  this 
company  i.s,  however,  dependent 
upon  a  federal  subsidy  for  tnaih- 
tenance  of  its  earning  power,  there 
is,  obviously  an  element  of  specula¬ 
tion  attaching  to  it  also.  The  dis¬ 
tillery  stock,  with  the  great  bulk  of 
the  company’s  operations  concen¬ 
trated  in  the  U.S.  market,  must 
also  be  looked  upon  as  being  of  a 
speculative  character. 

A  .switch  which  might  prove  a 
profitable  one  over  the  next  year 
or  two  would  be  into  the  "A”  stock 
of  St.  Lawrence  Corporation.  This 
switch  could  be  made  on  practically 
an  even  basis  as  the  stock  today  is 
selling  around  16'i-17,  and.  in  view 
of  the  apparent  prospects  for  much 
improved  newsprint  operations  next 
year,  the  “A”  stock  of  St.  Lawrence 
which  ha.s  no  prior  securities  ahead 
of  it,  carries  a  cumulative  preferred 
dividend  of  $2  a  share  and  has  ac¬ 
crued  arrears  thereon  equal  to  $14.50 
a  share  should,  granted  propitious 
stock  market  conditions,  give  a  goo; 
account  of  itself  marketwise  next 
year. 

y.  *  * 

The  Financial  'rimes  reaches  a 
class  of  people  who  arc  interested 
in  and  able  to  buy  investment  secu¬ 
rities. 


the  intrre.st  on  its  5'-i%-  bonds 
Also  give  me  what  information  you 
may  have  on  Canadian  Vickers  and 
their  future  outlook.  I  hold  $2,000 
of  their  6%  bonds. — "B.  C." 

The  sharp  contraction  in  profits 
of  Twin  City  Rapid  Transit  Co.  for 
the  first  9  months  of  this  year  was 
due  directly  to  the  drop  of  over 
$520,000  In  gross  operating  revenue 
during  the  period  with  no  compen- 
.satlng  reduction  In  operating  expen¬ 
ses.  For  the  9  month  period  the 
company  failed  to  cover  Its  bond  in¬ 
terest  requirements  fully,  falling 
short  by  the  sum  of  about  $85,000. 
Conditions  in  the  United  States  dur¬ 
ing  the  major  part  of  this  year  to 
date  as  compared  with  last  year 
were  doubtle.ss  the  chief  factor  in 
this  drop  in  revenue  and  in  profits. 

In  the  light  of  the  past  history  of 
this  company  and  the  unfavorable 
situation  surrounding  traction  com¬ 
panies  in  general  on  the  North  Am¬ 
erican  continent  today,  the  bonds  of 
'Twin  City  must  be.  looked  upon  as 
being  in  the  speculative  category. 
It  would  appear,  however,  that  the 
bonds  arc  a  hold  rather  than  a  sale 
today;  this  in  view  of  the  outlook 
for  a  genet al  recovei-y  in  busine.ss 
conditions  in  the  U.S.  which  should, 
prc.sutnably,  be  reflected  in  operat¬ 
ing  results  of  the  company.  The 
fact  that,  ;is  a  result  of  an  arrange¬ 
ment  reached  with  bondholders  at 
the  end  of  1935,  the  company  will 
have  no  funded  debt  maturitle.s  fall¬ 
ing  due  for  the  next  9  years  is  an 
important  factor  in  the  Immediate 
outlook  for  the  bonds.  The  longer 
term  prospects  are  not,  however,  by 
any  means  so  clear. 

As  regard  the  Canadian  Vickers 
bond,  this  company  has  reported  a 


Investment  Yields 


TREFIJIBIlD  siochs 


«v  MirpMs  .  .  . 
iatf'd  Brewerieji 
C'Hria'liaii  Broiiz*  .  . . 
<  'at.u  Bread  ( lut) 

:  ^^or.  Tow  .  . 

4  ’aii.i-iian  (’aijners  .  . 
(  ur.i'  liun  f ‘ar  . 

( a  lian  ,  . 

i  ’’i  a  .ian  I'  air  GaRka . 

(  ’mil 


price 
.MIO 
.  113  - 
.M03 

.  *J0M 


J0i» 

iou 

MOO 


iiilrMu;'. 


ual 


Government,  Municipal 
Public  Utility  and 
Industrial  Securities 

List  of  offerings,  or  current 
quotations  on  any  issues, 
furnished  promptly  on  request. - 

Royal  Securities  Corporation 


244  St.  James  Street 
Montreal 

ilalijax.  Saint  John,  Quehfc, 
Ckurlotlftou  n.  HaniiJor 


Limited 


O.tatiu,  H'lnnipez 
St.  Xjld: 


330  Buy  Street 
Toronto  2 

Culfary,  fancouirr. 
London.  Lnt 


Dnitri<.,i  Cla.sjj  .... 

...  117 

7  (10  \  ( 

t  '.-iiiion  '1  tt’'  . 

... 

.'..aO  .  21 

un  inion  Tr.xuU-  . . . . 

...  115 

7. 00  i  h’.l 

.Mif.uu  . 

...  HS 

:>  00 

'o.ii<yiar  .  ... 

... 

2.50  1  1: 

l  .iiMKra -iritn  . 

. . . 

6  00  «i  ]?. 

.luii.ai  a  J’uli.  M’r\ix’‘e,  .  , 

... 

V  00  .)  0 

Ml  CDll-KrontPiiHi* . 

c  00 

Moi  trt  a!  <  . 

... 

7  00  6  8(1 

Moon*  Corp.  “.i"  . 

...  Iril 

7.00  4 

aiior  ui  BrevscTiea . 

...  u 

1  V.-,  ;i.'. 

1  >»tau H  I'owpr . 

. . . 

.coo  :•  10 

‘niU  i  •  F  lour . 

.  .  .*D.'> 

7.00  1,..2 

r.-nmaii!*  . 

.  .  .  *130 

6 . 00  1 ,  (>2 

tiuor  ( ‘or.'o  ation . 

.  . ,  loic. 

6.00  5,0! 

iftfcnl  Kr iktlng 

.  ,  .  22 

1  60  7 . 

l*aj  t-r  . 

..  100 

6.00  6.00 

f.  T.awroD'  e  Mo  ir .  .  . 

.  .al80 

7.00  o.JO- 

u^iienay  PowtT  . 

...  103 

.  50  5  3.! 

ojtherii  Cariada  . 

.  .  100 

6.00  u .  .*.0 

I  of  (’afR'ia . 

,  ,  67 

1.75  2.61 

'’M  >  To  i  'I’ailor.s 

.  lOrt 

7.00  6.4P 

W.lker-ll.  A  \V  . 

,  .  20 

1.00  5.00 

Wf  .tt'fn  (iro.’tTs 

.  allO 

. . 00  6.86 

VVfsturt,  . 

.  01 

5.00  5.V 

COMM  OK 

STOCKS 

KiH'w  ‘  urpass 

10 

.60b  6  00 

v.wJlOAtUS  . 

101 

.x-'i.OO  4.'.- 

aL'OMatou  Breweriu: 

!6 

.hOh  D.OO 

iL»n  T»  lophooe .  . 

.  167': 

8  00  1 . '  8 

Hr  a  ilian . 

loa; 

d1  00  930 

JJrif.  /imrri’an  Oil  .... 

..  21 ‘4 

1.00  i  :\ 

M.  C.  fowAr  ■  A- 

. .  2: ' .. 

2,00  ■  2 

Hi  ilait  g  Proilufts  .  .  . 

.V* 

2  00b  3.3 

Hun.  K.  N. 

27 

1.20  J  iA 

('hi  at.a  MaUii  g 

31 

1  -Ob  ;  11 

uoaoa  >  orthern  Power. 

16 

J.20  ...0 

at  ada  Packer? 

64 

3 . 00  1  4  f 

'aDatiian  \  inegar 

1 .1 

1,20  7.7-1 

( 'anaclan  Bronze  . 

3H 

I  I'lOb  3  03 

Canadian  ('otlon . 

0  I 

4  (10  6  r. 

(’oiuiolidated  Bakeries 

10’;. 

I  .  00  6 . 1)6 

'onsumers  (ias 

.  178 

10.00  .')  62 

u.smoa.  Imperial  . 

23 

80  3  t8 

.  rtir,  n  Cork  . 

aJO 

1 . 00b  5  00 

.dominion  Bridge 

36 

!  20  3 , 33 

v^istillers  Seagram  .  . 

.  21 

2  00  0 .  fi2 

dominion  Giaas  ..... 

..  107).. 

5  1)0  4.6r 

Dominion  Tg  tile 

.  .  61 

.7.00  7.81 

Electrolux . 

UM 

1.60  11.0 

Fanny  Farmer .  . .  . 

. .  21 

1 . 00b  4 . 76 

Ford  of  Canada . 

..  22 »s 

1.00  4.4'. 

.ioodye.r  Tire . 

. .  75 

2.50b  3.83 

mperial  Oil . 

..  I7?4' 

xl.25  7.04 

mperial  Tobacco . 

..  15?4 

62t.J  4.06 
2.00  3.7 

itprr.Btlonel  Nickel .... 

. .  ,'58 

nterretionsl  Pete . 

.  .  28 

X2..50  8.9) 

amai  -a  Pub.  service .  . 

.  .  *06 

1.75  4.86 

Lirg,  J.  . 

.  *12 

.70  5  sr 

i.,duj’a  .yecord . 

.  13 

.80  6.1 

oblaw’  Groceterias  “.X” 

.  .  24 

1 . OOb  4 . 1 

tlontrral  Power  ... 

301,1, 

1.50  4  9.. 

Montreal  Tramways. . , . 

..  171  ' 

9.00  12.6 

aVloore  Corp . 

..  37M 

1.60  4.2 

atiunal  Breweries  .... 

..  42», 

2.00  4.6 

ational  ^teel  Car . 

.  .  66 

2  00  3. or 

oranda . 

. .  80^1 

4.00  4.9 

gilvie  Flour  . 

.  .  28»4 

1  OOb  3.48 

ag<  Herspy . 

..  104 

4  OOb  3.8 

Penman? . 

..  45 

3.00  66 

i^hoto  Engravers . 

..  17»4 

1 . 00  6.63 

.Ju<‘bec  Power . . 

171 J 

1.00  5.71 

■it.  Lawrence  Flour . 

..  22 

1.00  4.5: 

ihawinigan  . 

. .  20H 

.hOb  3.98 

.  .  *12 

.80  6.6 

of  Canada . 

..  71 

1  75b  2-6 

•Valker  G.  A:  W. . 

49*4 

4.00  8.0 

.Veston,  Geo  . 

..  12 

.80b  6  6 

market. 

4*  »  » 

Consol.  Bakeries— F.  N.  Burt 

On  December  28,  1936  I  purchased 
10  shares  of  Consolidated  Bakeries 
of  Canada  Ltd  at  $21.00.  The  mluc 
of  the  shares  have  been  reduced  to 
$16.00.  Have  been  holding  these 
shares  as  they  have  betoi  paying 
$2.50  evc'cy  April,  July,  October, 
1937,  January,  April,  July  and  Oc¬ 
tober  1938. 

/  would  be  much  obliged  if  you 
would  advise  if  this  company  is  in 
good  condition,  and  if  you  think 
these  shares  arc  stated  for  an  in¬ 
crease  in  value. 

This  also  applies  to  .5  shans  of 
F.  N.  Burt  Co.  which  I  bou.ght  at 
$44.50  Dec.  28,  1936,  now  at  $23.00  a 
share. 

Would  you  advise  adding  to  fhe.se 
shares  at  the  prices  as  quoted  now. 
~'‘W.  a.  D.” 

Con.solidated  Bakeries  of  Canada 
Ltd.  i.s  a  well  managed  chain  bakery 
organization  operating  bakeries  in 
Montreal  and  In  Toronto,  Hamilton, 
London,  Windsor,  Sarnia,  St.  ’Pho- 
mas,  Chatham,  and  Peterborough, 
Ontario.  Company  i.s  controlled  by 
Ogilvie  Flour  .Mills  Co.  Ltd.  leailing 
flour  milling  company  in  Ciinada. 

Opeialing  results  of  the  company 
for  the  past  3  years  have  been  re- 
markaoly  .stable,  net  earning.?  each 
year  being  slightly  in  execs?  of  divi¬ 
dend  rerpnremonts  on  the  capital 
stock  which  has  no  funded  ilcht  or 
preferred  shares  ahead  of  it 

Balance  sheet  I'O.sition  of  the  com¬ 
pany  i.s  notably  .strong,  ivi.mal  re¬ 
port  for  1937  .showing  .surplu.s  of 
$231,334  and  net  working  cipital  of 
$1,470,592  with  current  assets  of 
$1,842,923  at  a  ratio  of  about  5  to  1 
to  current  liabilities  of  $372,341: 
cash  and  marketable  investments 
were  valued  at  $1,509,165,  or  over 
4  lime.s  total  current  liabilities. 

Revenue  from  the  company's  .sub- 
■-tantial  investments  of  $1,367,786--- 
valiic  on  the  last  balance  sheet 
con.stitiitc.s  ,'i  factor  of  considerable 
limpoiianco  in  profits  iuid  earning.?. 
It  is  generally  understood  that  a 
good  proportion  of  company's  in- 
ve.stnients  is  in  common  rtocks  of 
high  calibre;  a.s  a  consequence,'  the 
iiiaj'  i’  sv.ing.s  in  the  trend  of  the 
inaikc).  arc  rrfleuteil  on  the 
ijiaiiiei  for  the  share.s  of  the  com¬ 
pany.  liii.s  1.5  one  reason  for  the 
iclalivcly  low  juice  a*  winch  the 
.stock  has  Licen  selling  during  the 
jiiist  year. 


There  appears  to  be  good  pos.sibili- 
ties  in  the  mine  yet,  however,  and  j 
the  recent  selling  of  the  stock  looks 
as  if  it  might  have  been  over  done. 
y  y.  y. 

Dumico  Gold  Mines 

Please  find  cheque  $3.00  enclosed. 

/  like  your  paper  very  much. 

When  acknowledging  this  loill  you 
be  so  kind  as  to  tell  me  present  price 
Dumico  Opld  shares  and  their  pros¬ 
pects.  I  don't  think  the  price  teas 
quoted  in  the  sample  copy  you  sent 
me  and  should  like  to  know  how 
they  stand. — “Newfoundland.” 

VVe  presume  your  enquiry  refers 
to  Dumico  Gold  Corporation.  The 
stock  of  this  company  is  not  listed 
on  any  of  the  regular  stock  mar¬ 
kets;  current  over-the-counter  quo¬ 
tation  for  the  Issue  i.s  34-36. 

Dumico  last  year  acquired  the 
property  of  Duparquet  Mining  Co.' 
ussuing  to  the  latter  in  consideration  * 
therefor  1,517,000  shares  of  its  stock,  I 
one  share  for  each  3  shares  of  Du- 1 
parquet  outstanding.  Dumico  has  j 
an  issued  capital  of  3,100,000  shares,  i 
Of  the  3,100,000  shares  outstanding ' 
2,000,000  arc  pooled  until  December ' 
10th  1939.  j 

Property  of  the  company  is  located  j 
in  Duparquet  Township,  Quebec,  one  | 
mile  east  of  the  property  of  Beattie  ; 
Gold  Mines.  Development  work  had! 
been  carried  on  .spa.smodically  for  I 
some  years  by  the  former  owner,  i 
Duparquet  Mining,  but  since,  acqui.si- 1 
tion  by  Dumico,  has  been  pushed  I 
foiavard  on  a  more  extensive  .scale,  j 
A  .shaft  has  been  .sunk  to  a  depth  of  1 
750  feet  and  development  at  the  600 ! 
ft.  and  750-ft.  levels  has,  It  is  rc- ! 
ported,  indicated  good-grade  ore  in 
apparently  considerable  volume.,  j 

During  recent  week.?  Beattie  Gold 
Mines  acquired  300,000  share.s  of  I 
Dumico  .stock  and  ttxik  an  option! 
on  1,000,000  .shares  fonnerly  held  by  | 
Halliwell  Mines.  It  has  also  made! 
an  offer  to  option  the  entire  pro- 1 
perty  and  a.s.sets  of  Dumico,  which  ^ 
(lepeiident  ujion  the  opening  up  of  an  ; 
oreboily  of  major  imjxjrtance  at  the 
projierty,  jn-ovides  for  the  purchase 
basis  of  1  share  of  Beattie 
for  <‘-ich  '3  shares  of  Dumico. 

Tlie  stock  of  Beattie  is  currently 
quoted  at  around  $1.35-$1.40,  hence, 
the  event  of  the  ultimate  exei- 
eising  of  this  option,  a  pureha.ser  of 
Dumuo  stock  today  would  apparent¬ 
ly  make  a  profit  of  about  100'! f  or 
better  dependent  iijKm  the  action  of 
Beattie  slock  on  the  market  in  the 
interim.  i 

'J'he  Uumico  property  i.s  still  very ' 
nuu  h  III  the  prospect  stage.;  hence  | 
.slock  of  the  comjiany  nmst  be  look- i 
ed  iijion  as  being  ilefinitely  specula- ! 
tivo.  As  a  .sjieculatlon,  in  view  of 
the  interest  of  Beattie  in  the  pro-  j 
perty  which  is  in  .such  close  proxi-  • 
mity  to  it.s  own  mine,  it  apjiear.s  to  j 
offer  some  attractions.  ! 

y  y  y 

Annuity  for  Widow  | 

/  am  a  riling  yon  for  your  a.ssi.s-\ 
lance  in  ronnection  with  iin  estate.  ! 

I  halt.  Itrn  a.s  kid  in  take  cart  of 
the  incut  nf.  The  face  value 

nr  S3,()()i'  ill  govc  i  nment  bonds  and 
rash  roinpnse  Hie  <  nlirc 
ndiit'.  Bhe  i.s  a  widow  wtih  no  de- 
/;(  ndf  lit.',.  1  ft  it  that  gooil.  grade  In- 

du.siiiul  Bonds  or  Public  I'tdity 


A  liuoroscope  gtKS  the  doctor  a  quic\  (ncture  of  the  aaion  end  outline 
of  the  heart.  In  the  photograph  (he  uihue  dots  indicate  .the  usual 
hojiiwm  and  size  of  the  heart. 

Your  Heart  in  Action 


Your  newspaper  consUntly 
records  sudden  deaths  from 
heart  attacks.  Frequently  the  vie- 
tims  are  in  the  prime  of  life,  enjoy¬ 
ing  happy,  successful  careers — yet 
they  die  too  soon.  Why? 

In  thousands  of  cases  the  victim 
was  unaware  that  he  had  heart 
trouble.  Or  he  may  have  failed  to 
heed  warnings  which  would  have 
been  plain  to  a  doctor.  In  still  other 
instances,  he  ignored  his  doctor’s 
orders  to  slow  down  on  work  and 
exercise. 

The  person  who  knows  he  has 
heart  trouble  is  likely  to  live  longer 
than  the  one  who  dviesn't  suspect 
It.  It  is  the  man  w-ho  doc.?  not  know 
or  mistakes  the  symptoms  who  is  in 
real  danger. 

Several  common  sjTnptoms  may  in¬ 
dicate  heart  disei.^e  but  only  a 
physician  can  decide  whether  or 
not  they  arc  serious.  “Indigestion” 
may  be  a  cloak  for  an  impaired 
heart.  Shortness  of  breath,  pound¬ 
ing  or  fluttering  of  the  heart  may 
be  due  to  nervousness  or  overwork ; 
or  they  may  be  caused  by  trouble 
in  the  heart  itself.  Irregularities  of 


the  heart’s  beat,  pain  near  the 
heart,  or  pains  in  the  arms  and  arm¬ 
pits  may  indicate  that  something  is 
wrong  with  the  hc.irt,  or  they  may 
he  of  little  importance.  Any  of 
these  symptoms  calls  for  an  early 
and  thorough  examination  by  a 
physician. 

Today  physicians  know  more  about 
diseases  ot  the  heart  and  are  better 
equipped  to  diagnose  and  treat 
them  th<in  ever  before.  When  ad¬ 
visable,  your  doctor  may  employ 
the  X  ray  and  the  electrocardio¬ 
graph  and  other  modern  devices  to 
determine  the  condition  of  your 
heart.  Give  him  a  chance  to  help 
you. 

Modem  medical  skill  has  enabled 
thousands  of  men  and  women  with 
damaged  or  weakened  hearts  to 
lead  useful,  active  lives,  because 
they  know-  what  their  hearts  can 
and  cannot  endure. 

You  c;in  do  much  to  help  keep  your 
heart  healthy.  A  postcard  will 
bring  you  a  free  copy  of  the  Mctn  - 
politan's  new  booklet  “Protecting 
Your  Heart” — or  mail  this  coui^on. 


MhTROPULlTAN  LIFE  INSURANCE  CO..  Dept,  U  K 
Can.idian  Head  Office,  Ottawa. 

I’Icase  send  me,  without  charge  or  obhgation,  your  new  booklet 
’■Ptotectmg  Your  Heart.” 


ADUKUS. 

cirir 


Metropolitan  Life 

Insurance  Company 

A'Eir  YORK 
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LtROY  A.  IJNC:OL% 
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CASADIAN  HEAD  OFFICE— OTTAWA 
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prc.?umal)ly,  ii.it  particularly  con- 
ceninl  in  kccjiing  intact  the  (irin- 
cipal  oi  Hu:  .-.^tate  but  i.s  much  more 
intoM'sleii  m  '♦itaiuing  n.s  large  an 
inciinic  a.-;  jmssibu'  loinnicnsiiratc 
with  ab.soliitc  .safety  —  from  tlu 


Dryden  Paper  Special 

Meeting  December  12th 


t 

paiiie.s  aiul  ]>ro.specl.s  are  that  oper 
ating  ivsult.s  for  the  period  will 
.show  little  change  from  those  for 
1937;  the  $1  a  .?hare  annual  divi- 


A  sjiocial  Kinerul  meelili.-,  lo  be 
fr)llowefl  iminediateli  b.i  ilic  annual 
>f  Hr.vden  l’a|>cr  ‘  o..  lad.. 


The  year  1938  has  been  a  lela-  Ko-ju/.s  guiding  a  fair  rale  of  infer- ,  ,  dni-iiii.  ii.>r  lifetime 

ively  vui  able  .me  f..r  l-aking  com- 1  e.st  would  Im  suitable.  ,  j„  any  " w-nt.  we  could  not 

Would  apprerinte  your  rccom-  gcientiously  recommend  corporation  i  will  hi- held  on  Dec.  12,  ai  n«in.  Only 
ininaation  in  this  toinraunirfitioii  <it  1  pond.s  I'oi'  an  estate  of  thi.s  type,  shareli.dders  of  re.'oi.l  Dee.  3  "ill 
an  early  date.  “F.J.E.”  '  Only  goverrnnent  or  high  grade  pri>- !  In-  .mtitled  to  vole  at  thosu  meoi- 

,  •  ,  i  denling  with  the  e.state  of  a !  vlncial  or  municipal  bonds  could  inn.s. 

dend,  therefore,  appears  relatively  j  widow  amounting  to  only  $7,000,  you  be  considered  and  from  in¬ 
safe  in  consideration  of  the  brighten  are  confronted  with  the  twin  dlH'-  of  this  cla-s?  a’ maximum 

general  biisine.s.s  pro.specl.?  for  next  }  cailHe.s  that  even  a  br,  yield  would  ,.j.inrn  of  less  than  4%  could  be 
year.  At  current  maiUel  levels  of  ,  provide  a  relatively  inadequate  in-  jooked  for. 

16  Con.solidated  Bakerie.s  slock  pro- j  come  tmd  that,  under  prevailing  in- i  _  . . . . . 

vides  a  yield  of  G’i on  whicr  basis  :  vestment  conditions,  a  5%  yield  is  •  'I'KTST  CO.  PIKKn'OKS 
it  appears  to  offei  attractions  as  a  :  not  obtainable  on  bonds  which  carry  1  -r^roni,,  vv  iiier  *(  •  i  nidlnw  'md 
busine.ss  man's  speculath-e  invest-  absolute  .security  -  a  very  real  ne- 
in......  «n..  n.od.rut.  en. ,  jty  jn  an  estate  so  smaU  thU. 

It  IS  an  unfortunate  fact  that  a  I,,  meeting  '  ’ 

small  average  return  must  be  ac- j  ,jircctors  here, 

epted  on  a  small  estate  than  on  a  ' 


ment  for  income  and  moderate  cn 
hancement  in  value. 

P*.  N.  Burt  Co.  Ltd.  is  anothei 
well  managed  organization  operating 
plants  in  the  United  State.?  and  Can¬ 
ada  for  the  manufacture  of  rigid 
paper  boxes  used  in  the  retailing  of 
jewellery,  cosmetics,  etc.,  mailing 
tubes,  folding  cartons,  and  other 
folded  paper  novelties.  Bulk  of  the 
company's  busine.ss  is  done  in  the 
United  .States  and  operations  last 
year  and  this  have  reflected  generai 
business  conditions  prevailing  in 
that  countiw. 


of  the 


■  meet  iii: 


The  special  iiieeiing  is  for  the  pur- 
po.ai  of  approving  an  amendment  to 
the  loinpany's  by-law  relating  to  the 
fnialificaiions  for  a  quorum  of  share- 
Imlder.s  reiiuired  for  the  holding  of 
annual  ami  special  general  meetings, 
and  In  by-laws  relating  to  the  bank¬ 
ing  and  borrowing  powers  of  the 
company,  whleh  amendments  were 
enacted  by  the  board  of  directors  at 
ti  recent  tneeting. 


larger  estate,  this  because  of  the 
fact  that,  while  a  certain  proportion 
of  non-gilt-edgc  bonds  or  even 
stocks  may  be  included  in  a  $70,000 
e.state,  only  absolutely  high  grade 
bonds  can  even  be  considered  for 
a  $7,000  estate.  It  will  he  obvious 
that,  in  an  e.stAte  of  $7,000  for  a  wi¬ 
dow,  the  lo.ss  of  income  on  even  $.500 
would  be  H  serious  matter,  and.  in 
order  to  obtain  a  yield  of  b',  or 


Company  has  a  reconl  of  nearly  j  belter  with  money  rales  as  they  arc  I 
30  years  of  uninterrupted  dividenc  at  present,  it  would  be  necessary , 
payments  on  its  common  stock.  Be-  to  accept  a  certain  ri.sk  of  lo.ss  or] 
tween  June  1925  and  .\pril  1932  pay- j  tempKirary  impairment  of  income, 
ments  were  made  at  the  rate  of  .SS  |  With  the  above  considerations  in 
a  .share  annually;  reduced  to  $2.40  mind,  our  suggestion  would  be  that 
a  share  annually  July  1932;  $2  an- j  the  $3,000  in  government  bonds! 
nually  paid  April  1933  to  October' 

1937;  $1.20  paid  Januaiy  1938  to 
date. 

Company  has  not  earned  its  full 
dividends  since  1930,  but  despite 
consistent  resort  to  surplus  to  meet 
a  portion  of  dividend  payments,  bal 
ance  sheet  position  remained  strong 
j  at  the  end  of  last  year,  surplus  being 
shown  at  $790,015  and  net  workinj 
!  capital  at  $1,335,948  with  curren. 
assets  at  a  ratio  of  over  to  1  to 
current  liabilities  and  cash  assets  at 
a  ratio  of  about  1%  to  1  to  total  cur¬ 
rent  liabilities.  Not  included  among 
current  assets  w-ere  over  41,00C 
shares  of  Moore  Corp.  stock  that 
were  carried  on  the  balance  sheet  at 
'43,878  but  had  a  quoted  value  o 
$1,274,215  as  at  uecember  31st.  At 


a  .Ask  quotation. 

-Bill  quotation, 
b-  Bonus  riot  includei]. 
X  -  Includiiin  cxtra.s. 


BAIS'K  .STOCKS 


Can.  National 
Commerce  .  . 
Dominion 
mrioriul 
Montreal  . 

.  ova  Sootia . 
tloyal  . 
Toronto . 


10.0(1 

10.0) 

s.oo 

13.00 

s  00 
10.00 


of  these  Moore  shares  is  in  the 
,  neighbourhood  of  $1,500,000. 

I  F.  N.  Burt  Co.  and  Mmire  Coi- 
I  poration  —  the  latter  an  organiza- 
tion  which  operates  plant?  in  the  U^. 
4'8i,  S.  and  Canada  fot  the  nuuuifactuif 
1  ."i  of  sales  books,  manifolds  and  othei 
j  *2  business  forms  -  have  interlocking 
I!  72  j  direction  and  management  and  a 
proposal  is  currently  before  sliare- 
4  32  i  holders  of  both  companies  providing 


should  be  disjKised  of  and  the  pro- 1 
ceeds  along  w-ith  the  $4,000  avail¬ 
able  in  cash,  invested  in  a  govern- ! 
ment  annuity.  As  the  widovy  in  I 
question  has  no  dependents  she  is, 

for  the  Burt  Company  being  taken  j 
)ver  by  Moore  Corp.  through  an  ex- ; 
thange  of  shares,  3  shares  of  Moore  \ 
for  each  4  shares  of  Burt.  As  divi-  j 
lends  of  $1.60  a  share  are  being  paid  1 
by  Moore  and  $1.20  a  share  by  Burt,  ] 
annual  return  to  shareholders  of  the 
latter  company  would  be  unaffected' 
by  the  exchange.  Merger,  with  ] 
jon.sequent  diversification  of  opera- ; 
lions,  is  expected  to  be  of  benefit  to  j 
both  companies,  especially  to  the  F.  i 
N.  Burt  Co.  I 

The  major  part  of  Moore  Corp.'s 
operations  is  also  done  in  the  United  ^ 
.states  field,  and,  in  view  of  the  re¬ 
cent  recovery  in  business  conditions  I 
.n  that  country  and  the  prospects  , 
for  a  continuance  of  recovery  con- 1 
ditions,  the  early  outlook  appears  to  1 
have  promise.  Here  again  at  cur- ' 
rent  market  levels,  is  a  relatively 
sound  business  man’s  common  stock 
investment  both  for  income  and  po- . 
tentlal  enhancement  in  market : 
value.  I 


Porto  Rico 

(ias  &  Coke  Company 

6'’c  Urst  .Mortgage  Siitking  Fund  Bottds 
Maturing  1st  July,  1952 

Principal  and  semi-annual  interest  January  1st 
and  July  1st  payable  in  lawtul  money  of  the  United 
States  of  America. 

The  Company  (Delaware  incorporation  1922)  is 
engaged  in  the  manufacture,  distribution  and  sale 
of  gas  and  the  sale  of  gas  appliances. 

Farninfl.r — Net  available  for  interest,  depreciation 
and  income  taxes  for  the  calendar  years,  1936, 
1956,  1937  and  for  12  months  ended  51st  Aug.  1938 
were  respectively  $85,641,  $101,909,  $127,560  and 
$155,382.  Annual  interest  requirements  on  the 
presently  outstanding  issue  of  bonds  amount 
to  $31,212. 

Full  information  supplied  upon  request. 

Price :  100  and  accrued  interest. 

HANSON  BROS. 

I.NCORPORATED 
Establisited  1883 
235  ST.  JAMES  ST.  M . 

MONTREAL 


NEWS  OF  MINING  AND  OIL  SECURITIES 


K.  L.  GOLD  FINDS 
GOOD  ORE  ON  THE 
4,400  FOOT  LEVEL 

Northern  Canada  Shareholders 
Told  of  Developments  at 
Annual  Meeting 

SHARE  HOLDINGS  LARGE 

Toronto  Bureau  The*  Financial  Time* 

Toronto  --  Recent  developments 
on  the  l.lOO-i't.  level  of  Kirkland 
T,ako  Gold  Mining  Co.  have  indicated 
five  foot  widths  of  pood  ore,  share¬ 
holders  of  .Northern  Canada  Mines, 

Ltd.,  wore  inforniod  hy  V.  H.  I'nicry 
niauaglnp  director,  at  the  recent  aii- 
Dtinl  ineetin.'.  Northern  Canaila 
Mines  holds  more  than  ."11(1.". 'i.  shart.-; 
of  Kirkland  l.ake  tloid  :uul  receaiiy 
liistributod  to  shar<‘holdcr.s  ; .tii'ii.ni'e 
shares  when  the.'  took  o'e;  iln 
a.s.sets  of  Northern  <  tfnada  \liiun- 
'Jorp.  The  No.  'etii  on  the  t.l't"-lt. 
level  ha.s  been  expo.'oti  tot  t'k'd  let"; 
over  a  width  of  '  ftci  -i'in-  vaiui  ,^r:liinp  on  it.s 
of  $16.40.  with  e.xteusioii  ol  '’0"  it.  Maniton  Luke 
indicated  hy  d;ai.M>ini  drdl.tiL;,  i  at  ■  t  ■  •  xplore  tli 
rving  values  of  fiT  and  'lx  o'er  1  .vo 
Tho  N".  I  ii'i  'iiTiic 

level  has  been  unoo'cred  ■>"?•  I7<> 
f(  et  whh  width  ol  five  f<  i  ■  .i.-^say-  ^ 
inp  $5.60  .1  ton.  "Ii:!e  Cie  No  'ein  ^ 
on  the  'l.SriO-ft.  levid  h  ia  ,diow',  high- 
grade  values  ovei  a  "  alth  oi  _i_.  ii-ei 
tor  of  ft.  ol  drii'iiin-  eonipli'i.ed  to-  1 
date.  Kirlilund  l-alo-  li  iiil  .'linoi-  ■ 
proatictioD  for  the  'n.-t  1"  iponths  01  '• 

IfiSS  "a.-  at  .’Oi.'Jo!  from  inillmg  01  ' 

7a, 766  top?  of  ore,  \ei  earnings  for 
this  pfTi'id  aiiioiiufed  10  i'lT  cents 
per  shai ■  t 

In  rc''r'''ii.  aotnity  on  other  pro-  . 
pf  rih'.-  O'  V.  l.a-h  .Northern  'i'anada 
IS  iutetesieo.  'dr.  I7tner.'  staifd  that  > 
fin.'  eiossein  "iiieii  Lake  Shore  is 
tlri'iijv  at  ro.-.,~  :he  Kirkland  Basin  J. 
property  i.-  now  about  .'153  feet  past  , 

:iie  boiiiidat  '  litie  and  has  about  15" 
feet  to  CO  to  reaoh  the  ore  -/.one  ^ 

'iidiouted  t'.'  .  urf.iee  diamond  drill-  c 
inp  The  ero.--' c-ni  is  It.  ing  put  i.>ul  r 
from  I  lie  r.alie  Shoi  e  d.dOO-ft.  Ic'el  ' 
ajid  ''ill  1«.-  coptiniieii  across  the 
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jRITIES  I  WAITE  TO  OFFER  DDMICO  GOLD  HAS 
. RIGHTS  ON  STOCK  A  NEW  DISCOVERY 


Mining  Market  Record 


By  r.  O  HEARN  &  CO. 


Over- The-Counter  Mines  I  If  Approved  Will  Issue  One  at  I  Encounters  Lens  Below  750  Foot  j  Acm«  Gas  &  Od 


t  MOS  CAUILLAV  (.;ULO— Through 
an  arrangement  with  the  underwriter. 
Amo.s  Cadillac  Geld  .Mine."  Ltd.  "ill! 
shorllj  antionnie  a.n  offering  oil 
riglit.-'  to  .shareholders  of  record  Ue-j 
eeiniier  Isl  next.  Detuihs  iif  the  offer-' 
mg  "  ill  be  rtiudo  available  in  a  few  | 
day.s,  aecoixiing  to  .\.  M.  Hoche.  see- ' 
retary-treasurer.  Shareholdei s  are  lio-j 
ing  u.sked  to  have  their  sfiares  regis-| 


CuIiACULD  Keported 


( iiinpaiiy’.-  property.  eonipri.';ing  St’o 
a  le.-'.  located  on  tlie  north  arm  of 
l.ii;"  I  liM  i-.nc'swa.v  in  (.Isway  town- 
-li.ii.  \  '  few  i.s  now  engagisl  in  piM.s- 
piiMim  tlicse  claims  and  report. s  the 
..tu  ov'-rin.g  of  .several  qnarti:  vein.-,  on 
'.(I  -'.irfae''.  Tlie  work  is  umitT  the 

';|.ei  vision  of  McKinnon  and  l> 
:>up.-,.in  of  tlaiUybury. 

I  I/S  .\  U1  HICIA  GOLD  Coliiie  - 
tricia  Gold  .Mine.s  i.s  eomnienelng  a 
programmi'  of  o.OfiO  ft.  of  diamond 
drillinp'  on  it.s  property'  in  the  L.iw'  i 
.Maniton  Luke  .section,  Kenora  distriel.j 
p.  .  Xplon;  the  •-urfaee  .showing.s  at 


Unlisted  Mines 

(By  Draper  Dobie  A  Co.,  Tor 


'■btaino'l  ir-om  eurrent  ilevelopmen 
'.lol'  on  the  pr.operty  where  five  pa 
lallet  '-etas  hlivr  been  di.selo.sed.  (Ill' 
of  Hies,  vein^  tia.-'  been  traced  foi  r...' 
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$6  For  Each  10 
Held 

Toronto  Bureau  The  Financial  Timea 

Torontt).  AimouncTiiient,  of 


Level  —  Station  at  750 
Feet  Completed 

Latest  reports  from  the  mine  su- 


proposed  increase  in  the  share  cap- 1  poratlon.  B.  O.  Anderson,  state  that  Aldermac  Copper  ,  . 
ital  of  Waite-Aniulet  .Mines  and  of- !  the  shaft  is  now'  7S0  feet  deep,  and  .  ‘-onsoiidated  Oi).. 


this  week  hy  Janies  Y.  .Murdoch,  ing  assay  results  were  had:  Big  Missouri* .  . V.  !!  .24 

osbj  president.  At  a  meeting  of  directors  750  feet  to  755  feet  -Car  sample:  Bobjo .  ,*24 

of  the  company  hold  op  November  $4.55;  760  feet  to  765  feet — Car  sam-  ••  ••  9. 60 

ai>4  ;  18.  last,  Mr.  Murdoch  states,  decision  pie:  4.75;  At  76-2  feet— Chip  sample;  Can.  G.m'T  . .  *03 

I  was  made  to  ask  shareholders  for  $12.25;  765  feet  to  770  feet  —  Car  Buffalo  Ank.  . .  .V  mh 

01)  ^  I  authority  to  increase  the  authorized  sample:  $4.90;  770  feet  to  775  feet —  Bunker  Hill  E« . 08 

i»  I  capital  of  the  company  to  3,500,000  Car  sample:  Trace;  775  feet  to  780  Bidgood  Kirkland .  .27 

qJI,-'  shares,  no  par  value,  by  the  crea-  feet— Car  sample:  $5.60.  Calmont  Oils  . .  .V  '*  1’.  .26 

Dll'  tion  of  500,000  new  shares.  A  station  at  the  760-foot  level  has  Can.  Malartic  C  M . 92 

ji;  If  this  increase  is  authorized  by  been  completed  and  cross-cutting  .  '*» 

i7!j  shareholders.  Mr.  .Murdoch  states,  north  and  drifting  east  and  west  are  Callle-Treiheway.*'^^  *,*  i'.05 

™  an  offering  of  :100,000  shares  of  the  now  proceeding,  it  is  stated.  The  Central  Pat.  Cold  M.  .**  2.4 1 

i,i  I  new  stock  will  be  made  to  sharehold-  drift  at  a  point  of  6  feet  west  from  Chemical  Research . 8) 

15  ■  ers  at  $6  per  .share  on  the  basis  of  the  station  gave  an  assay  of  $6.25  . * ' 

{;  lone  share  for  each  ten  share.s  held,  and  at  8  feet  east  from  the  station  ConlaSrum  Mines  V.  1.94 


; 

Friday 

Week 

Week 

Wednesday 

High 

Low 

1 

Open 

High 

Low 

Clusa 

lor 

year 

Acm«  Gas  A  Od  .  .  • 

.07  ki 

•(>7% 

.12 

.06 

Afton  Mineb . 

.OJH 

.03  ^ 

.62 1, 

.02", 

.07 

.01  % 

Augiie  Pore.  .Mines  Ltd.* 

.3» 

,35 

•  32H 

.33 

.44 

.17 

AJ'ix  Oil . 

2T 

.25 

.32 

.15 

Amm  Cold  Mines  Ltd...  • 

.13 

.12 

.I2ii 

.33 

.07 

Anglo'Huronian . 

3.30 

3.30 

4,1  > 

2.60 

Ashley  Gold . 

,09 

.60 

.08-* 

.08-4 

.16',, 

05 

Arntfield  Gold  ,  ,  • 

.16 

.16 

.14 

.13% 

.33 

.11 

Aldermac  Copper  . ,  • 

.54 

.54 

.50 

.50 

.70 

.28 

A.  P.  Consolid'itecl  Oil..  • 

361.J 

.12% 

Aztec . 

.06 

.06 

.14 

.05 

Bankfield . 

.35 

.35 

.30 

.30 

1.03 

,30 

Bagamac  Rouvn..  ••  ••  • 

.12 

.12 

.27 

.12 

Base  Metals  .  .  .  .  •  •  •  •  • 

.30 

.33 

.26 

.33 

.45 

.20 

Beattie  Cold . .  ••  « 

1.35 

1.38 

1.35 

1.35 

1.50 

.90 

Big  Missouri  ..  ..  ••  ••  , 

.24 

.23 

.23 

.24 

.38 

.20 

Bobjo . 

.24% 

.2411, 

.20 

.20 

.3  1-% 

.07 

Bralorne  Mines  Ltd.  •  •  •  • 

9,60 

9.70 

9.60 

9.65 

10.25 

7.75 

Brown  Oil  Co.  Lid.  •  •  •  • 

.25 

.25 

.22  tb 

.22'i 

.66% 

.20 

Buffalo  Can.  G.M.  ••  ••  •• 

.03 

.03 

.02  *i 

.02% 

.06% 

.01% 

Buffalo  Ank . .  •• 

t4.50 

14.25 

17.25 

10% 

Bunker  Hill  Es.  ••  ••  •• 

.08 

.09  hi 

.08 

.09% 

.22 

.07% 

■Arrangements  have  also  been  made  gave  $4.90  across  drift  width. 

[that  any  shares  unsubscribed  for  by - 

I  shareholders  will  be  subscribed  and  £ast  Malartic  Has  Ore 
paid  for  by  Noranda  Mines  Ltd.  at  1 T  s  A  I  £ 


Cons.  Smelters . . 

Chromium  M.  A  5 . 

Cons.  Chibougamau.  .  • , 
Darkwater  Mines  .  .  .  • 

Davies  Petroleum  Ltd. .  . 


The  $1,800,000  which  it  is  pro¬ 
posed  to  raise  by  this  method  will 


Up  to  A  Value  of  $9  Ton  Denison  Nickel  Mines  Ltd. 

-  Dome  Mines . 

In  a  progress  report  covering  op-  OoI^I^al^i’ic”'*,*.' 
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production  (be  new  orebody,  for  ex-  the  month  of  October,  J.  P.  Norrie.  Malartic 


tension  of  surface  raining  plant,  the  general  manager  states:  Fe!r°Kt^?fnd  '  ’  V. 

23  erection  of  a  mill  giving  the  proper-  “During  this  period  the  M-3  drift  Foundation  Pci# 

fpi,  ty  a  total  estimated  daily  capacity  was  advanced  32.7  feet  to  674.1  feet  Francoeur . 

B,i  *  of  1,000  tons  and  for  further  e.xplora-  to  $9.69  grade,  over  drift  width.  The  ***’'^'' 

08  tion  of  the  company's  property.  M-3  drift  is  now  in  continuous  ore  Gci1d°'Beii 

Notice  of  a  special  meeting  of  in  excess  of  $9.00  grade  for  1623  Cod  a  Lake  Minaa  .. 

02h  shareholders  for  authorization  of  this  ft.  Horizontal  diamond  drilling  from  Coldale  Mines  ..  .. 

0^  proposal  and  report  on  ore  and  near  the  fact  of  the  drift,  indicates  Mining  *  " 

iii  mine  conditions  will  be  mailed  short-  that  the  orebody  Is  62.6  feet  wide  of  Graham  Bousquat 

—  ly  to  shareholders.  $7.13  grade.  Diamond  drill  hole  No.  Granada  Cold  ..  .. 

II.SO  -  140  drilled  from  near  the  face  of  “winksn’e*  c;id ' 

Prnminssnt  Mlnlncr  Mon  Gunnar  Gold  ..  .. 

I  to  rroinincni  ivtining  ivien  l  averaged  $8.05  over  36.7  feet.  The  Haicrow  Swayze  M. 


t  t.,  I.o.,, 

L  .Mi.i.ii^n' 
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Gillies  Lake-Pore. 
Clenora . 


o!bor  mini'rali/A'd  xoncs  wero  also 
lo-.a  oU  on  ilii>  claim.  Another  zone 
U>  the  southwo.^t  Rave  width  of  10  to 
15  ft.  for  IniRth  of  -toO  ft.,  while  astilj 
another  w*l'i  disclosed  for  ;RiO  ft. 
having  width  oi  7  ft.  In  addition 
some  3,100  ft.  of  drilling  was  also 
carried  on. 


ly  to  shareholder.s. 


Prominent  Mining  Men 


Explore  Monteith  Strike ;  orebody  on  this  level  is  now  in  ex 


Marker  Cold 
Hard  Rock  . 


cess  of  800  feet  long  of  $8.00  grade  Hargal  Oil.  . . 
and  width  of  50  feet.  Highwood-Sareee.  . 


rr,f-ily'  known  n: 
Miin'.'-  r'fopctty 
l'i,^inl^  b.i'' 
nrotoot  tlio  iifl'' 
No.  "  vf-in  i,>n  lb- 


•h"  Hiinkin  Gold 
Hifl  f.vo  adioiiiin.c 
1,'i  onlly  aoqtilrc'd  to 
iti-'l  I  vton.slon  of  till 
Diiiikin  group.  tVork 


some  3,100  ft.  of  drilling  was  aLso‘  Toronto  Bureau  The  Financial  Time*  'and  width  of  50  feet.  Highwood-Sareee..  .. 

carriiNl  on.  Toronto.— An  important  new  dis- 1  "The  new  headframe  and  under-  j"”©* . 

ffovn  i  rnr  i>  r-  covery  one  mile  south  of  Monteith.  i equipment  is  now  in  use.  Howey  Gold  . ! "  . 

Difken^oo  or.  It  o;  r  "o  T  Ontario,  and  25  miles  ca.si  of  the  Oood  progress  on  mill  construction  Iniemaiional  M.  Corp. 

.“m  "  ''"'“Pt-  "'PP"'-- 1»  POP'  bp-  «"■!,  p;"','''-","”'’  , . 

rir.st  annual  nionting  held  this  week  explored  by  diamond  drilling  by  made  during  this  period.  vt-^iie . 

that  production  fr.iin  the  ntw  125-ton  'A  group  of  promiuent  Canadian  min-  „  j  . . 

mill  can  he  expected  around  the  end  Ing  men,  including  D.  M.  Hogarth,  ixCCOIIUncnd  Underground  J-  . 

ar,  lie  .stated  that  there  are  Joseph  lirrinpton  and  Thayer  Linds-  Work  at  Tiblemont  Cons.  'Like""  .  . 
nr,'r,..rt'  . Li  Oro  Plata  Mining  Corp.  holds  a  _  Kirk.  Hud.on  Bay  . . 

line  anil  huiidin'.s^i'-  nc-^'ni  "  substantial  interest  in  the  venture  .  rorw.  »  i.  .i  k  ■  a  . 

line  and  huildings  i.s  neanttg  complc-  i,,..  ^  report  has  recently  been  issued  Leb.l  Oro . 

lion.  Ore  einiountcred  in  .stonin'- oner-  besides  acqii.rin,-  xcteran  lot.s  and  .  t  Lacuna . 


and  underground  development  was  Nickel 

Toudn  diielnn-  fVila  nanlod  ”  Jacola  .  .  . 


.ilrea'l.v  'lone  mt  th'.-  iironcrty  tncl'ides 
'-h.-'f;  to  .'!  'L'plh  o-'  'JT 1  feet  with  kiic- 


Ktrk.iond  Ml, .-lit  pn.'imny  m  '«'Gs- I  nd  .-tnrmttu.  trenching 'and  n,,  pre^’m'wJpK, 

ligate  titioflier  ira.tor  ore  britak.  i  .„v|,.;oiei-  l' ii"i'  feet  of  diamond  ai  pit.em  worhliiB  o 

Nor.l.cru  f  ana, la  itoMs  SO  ttO't  ritare.s  p,,,.  one  drill  IcJe  gave  value.  Cldingsl.r  ncan,t;'cc 

of  K.fklaitrl  Ba.-in  di.e.-etly  and  ap-  co.;to  over  "vo  teet  of  quartz  with  m  .stopin- 


pri.'Ximatcl.'  60."'" 
Ltoir  Ktrl'i-'Ui'i  Lak 


.-hare.s  iliioticli 
Gold  huldtliu-t.. 


>otliiiig  Oiilxtauding 

Nothiug  of  oiit.stiiuding  importance 


li.id  resulted  from 


i.'iO  a''ros.s  the  wall  rock. 

ni:iA\'iy  mises  —  a.s  a  follow  upi 
t"  earlier  drilling  at  Tietwin  .Vtine.'- 
I*or'  it[>ino.  Vlanilin  15.  Hatch,  cons'ili 
ing  geologi.st,  reeommend.s  puttin'.; 


jnek  Waile  . 

Recommend  Underground  J  m.  ^n..  *.'. 
Work  at  Tiblemont  Cons.  K«r'Lake°"  .  . 

_  Kirk.  Hudoon  Bay 

Kirkland  Lake  .  . 

A  report  has  recently  been  issued  Label  Oro  . .  . . 
by  Corporation  Management  Limit-  J-aguna  . .  . .  . . 

pH  fl<iRrrlhlTlir  fh/>  nrrkcrfAcia  moHA  ni  I  Lapa  Cadillac  a. 


atmii,-  to  'late  has  given  higher  values  adjacent  claims.  A  block  of  ground  .  describing  the  nrogress  mado  at  i  ‘'“P" 
iliiiit  iii'inated  prc'iou.sly  in  drifting,  five  fo  six  miles  long,  east  to  west,  -rihiom  nt  r  im.  f  f™.  1 ^“p 


Ml,  Dicio-n^ci  .said.  lie, ajment  of  [and  a  couple  of  miles  wide  h.as  been  ‘ c  •;  ••  •• 

tin  Mi'i.ooo  loan  advanced  by  Lord  lined  UP  month  of  September  1938,  in  which  [-'*.">**.‘1"'  5“" . 

The  ground  t.s  heavily  overbur-  I'  isPecommended  that,  because  of  L,,;-.: 

X  '  u  d  hut  encouraging  values  were  favourable  nature  of  operating  ,Mad«n  Red  L.ke  . 

r.  wtTi  uiir .  I  tit> -(i\ Hobontiirps  I  .  ...  .  •  n  *  r^jsult.s,  Underground  work  be  re-  Maraiago . 

"f  .<.'.00,'  ''.leb.  i„.anng  mtereist  j  “htatned  in  >amp  tng  of  a  smal  out-  ^  ^  immediately  Manitoba  a  Ea.ter^ 

"'.•rc  .ui'cn  to  L»r-i  Havio.s  and  will  bf.  PPfiP-  and  initial  diamond  drilling  ,  .  ^  .  ,  Maca.sa . 

i'"iccmeil  oil  a  pro  rata  bahl.-s.  one-hair  of  the  new  occurrence  has  returned  understood  that  a  directors’  MarUnd  0.1  *. 

"■  -he  II  '  profit  lach  month  being  excellent  ore  rcsulLs.  Of  consid-  **  on  Tuesday,  8th  McIntyre., 

ap  .ioTcut"!  ,0  thl.s  purpose..  It  P  cral.le  importance  Is  the  inter.sec-  ■November  1938  at  whmh  the  recom-  crn'h.n^^M 

Le  rc'i, ,h  "  ^  'iou  in  drilling  of  porphyry  resent-  O'endatlons  of  Techni-Counsel  Limit-  .v,,w„ter.  G.  M. 


th6  j  Lake  Shore 


prospertiui'  and  e.xpioratiun  a<*tivi- 
Tios  flurins  (be  year.  Mr.  Lujery 


cuoij»anv  s  additional  bolus  ♦o  out  tbr 


Leitch  Gold  .  .  .  , 
Little  Long  Lac 


tiirc  at  (lOO'TOO  foot  vortical  depth.  A  I 
Lcood  cbanco  of  fjndinpr  a  rommeroia;  | 


Or.  N.  S.  Beaton  had  been  j  oro  body  ip  hold  out  for  tliis  work  !):■ 


rhe  cr-ologLst.  In  previous  drillinil,^.  rmm’tl 

four  holc.s  cut  the  favorable  opt  ,ut"l  to  thl.s  purpose. 


ridded  to  Ibe  geolo^^cal  staff  of  the  -be  prologLst.  Tn  previous  o.iinnei 
conpanv  boles  out  the  favorable  structu'fj 

n  V,  LcSueur,  vicc-pre.sident,  told  •'^hallow  depths  ^'^  ^o'^od  values 
,  .  1  ,  ..L  X  .t-  *  across  apprcctabie  uidtns  alone  a  .»uo 

shareholders  that  the  compan>  was  length.  Alternatively  a  program  of 

no'v  in  a  better  po.sition  to  carry  on  ...hjiUovit  holo.s  to  explore  the  mile  long  mimthly  nVeroafter 
tts  Work  of  exploration  and  develop-  north-.south  .structure  is  recommended, 
tnem  than  over  before,  and  be  cx-  involving  about  7.000  ft.  of  ■work, 
pocted  safi.sfactcry  results  from  the  Good  ore  finding  chance.s  arc  held  out 
arran.gcraont  which  is  operative  be-  for  this  program  also. 

tween  .Northeia  I’anttda  and  four  - 7',^. 

other  protaineni  mining  companic.s  gouiiam  GOLD  MINES  Installa- 

whereby  exploration  activity  is  pool-  ^  "h  f"  r"‘  vmfs 

.4x1  .  ,  H  x'ff/TW  i  proposed  by  Gorham  Gold  Mine^. 


Manitoba  Eastern 

Macatsa . . 

Merland  Oil . 


b'-h.'v  il  rti.nt  the  first  debenture  will 
be  red'cini'il  three  month.s  after  thi' 
mill  commences  operations  and  one 


other  protaineni  mining  companic.s 
whereby  exploration  activity  is  pool¬ 
ed  and  duplication  of  effort  is  tints 
eliminated.  Dividends  front  hold¬ 
ings  would  be  allowed  to  accumulate 


of  the  new  occurrence  has  returned  understood  that  a  directors  M.rUnd  O.I . 

excellent  ore  rcsulLs.  Of  consid-  'n®®«ag  held  on  Tuesda.v.  8th  Mcjntyrc. . 

orahle  importance  Is  the  inter.sec-  ■''f’'^®n>ber  1938  at  whmh  the  recom-  cmh.n^^M 

tion  in  drilling  of  porphyry  rcsem-  u'endations  of  Techni-Counsel  Limit-  .v,,w„ter.  G.  M.  ! 
bling  that  commonly  found  in  For-  company  s  consulting  engm-  McLeod  Cock^huit.. 

cers,  were  accepted  and  a  contract  Mmio . 

one  hole  drilled  into  the  occur-  P'*®'*i'l;®S  for  the  execution  of  the  ^ILlVoUs'Lid.;.  V. 

rence  gave  two  ore  .sections  assay-  first  thousand  feet  of  crosscutting  Mono  . 

nc  .^18  across  15  ft.  and  $12  across  „  .  v  Mm..  *  *  ** 

15  ft.  approximately,  which  is  sep-  ,  Techm-CounscI  Mm..  .. 

mated  liv  l:'i  ft.  of  core  not  as  well  f'i™ited  it  is  stated  that  there  are  N.wbec  Min..  ..  .. 


onthiv  thcroatter, _ r'onThoie  drilled  into  the  occur-  for  the  execution  of  the  ““ouriid..* . 

T7  77  : - T”,  rence  gave  two  ore  .sections  assay-  first  thousand  feet  of  crosscutting  Mon...  .. 

Share  Options  and  '  n.  ,i=  .cr».  ■^f-Sni-coun,.!  'tX 

IInrl4ai>zar..;4';.«.r.<.  1"  f-  approximately,  which  is  sep-  ,  • '  ^  ^  Techni-l.ounscl  . 

underwritings  in  U  ft.  of  core  not  as  well  «'*.®  N.wb.c  Min..  .. 

- - - ntineraliic-l  and  not  yet  assayed. 

The  Ontario  .‘4ci  uritics  Commission  '  Another  hole  i.s  now  going  down  to  J  No«nda  Min..* '. . 


until  the  company  was  in  a  liquid  taken  out  fp,-»ni  the  adit  following  th'-. 
position,  Mr.  i^eSueur  said,  and  no  vein  Into  the  .side  of  a  hill.  The  adit 
immediate  distribution  was  planned.  ba.s  been  advanc'.-xl  for  over  80^  feet. 
In  an.swer  to  a  question  stock  '*  reported,  with  the  fare  at  6<  feet 

holdings  of  the  company  were  out-  !"  in'! 

,  .  L  «  Il  inche.s  and  $6.30  over  ."0  inche.s. 

lined  hy  Mr.  Lesucur  as  follows.  ,he  fac-  showed  a 

Almos  Syndicate,  Argosy,  Casummit-  p^ade  of  $l6.sn  over  ;:2  in.-hes  and 
Birch  Lake  Syndicate,  Consolidated  ,2  50  ov-r  Cl  inches.  Acc.irding  to  P. 
.‘Smellers.  Chcslervillc  Igirder  Lake,  w.  Bishop,  the  vein  •wa."  giving  an 
East  Malartic,  Hard  Rock,  Interna  oreshoot  .so  far  of  al>out  300  feet  and 
tioual  Nickel.  Jowsey  Island.  Kirk-  'allies  "ere  runnmg  $0  |.>  $t0  a.-rnss 
b-.nd  Rav:in  Kirkland  r„ake  Cold,  "tdtb  of  about  five  fc'.  In  addition. 


operating  nine  miles  north  of  Port  report*  flic  folio'ving  option  and  un-  explore  for  the  extension  of'the  ore 
Arthur,  In  order  to  take  advantage  of  dei  writing  arrangements,  brokerage  lufl  ft  to  the  west  Previous  two 
the  po-s-slbnitie*  in  ore  now  being  .suspen.sion.s  and  reinslatemenl.s  as  at  holes  'm  ated  600  ft'  east  were  coin- 
taken  out  fp,->ni  the  adit  following  th--,  November  C3rd:  nues  .oi  atert  hoo  tt.  east  were  com 


shaft  being  joineil  to  the  zones  to  Norsold 
the  south  thereof  by  a  horse-tail  Norm.ul 


h'lles  lo.  ated  600  ft',  east  were  com-  In  the  central  area,  formed  No^-^C.n^Mm. 


bfjanland  mlni.ng  company 


slia  re.s-— ]  s.ijtiC  sha  r<'s 


tjnual  Nickel,  Jowsey  Island,  Kirk¬ 
land  Basin.  Kirkland  Lake  Gold.  .  . .  .  -  .s' vent v-rivi'  e’ents  nm-  ch-..,.  . 

.Malartic  Gold  Fields.  Millrock  Ome-  - 

ga,  Pacific  Kastern.  (  has  Taylor  tonnage  of  low  o-i'boriz-.i  oap  '  1  Limited  have  declared  the  ‘’r.mi.r  Gold  .. 

.Syndicate,  Teck-Hughes  (rold  .Mines,  „.,,h.h  might  in  time  war-  ,  I’^’oies,  $1  par:  i^su.-.l  - -  first  regular  quarterly  dividend  of  4 

.Yiiioriean  4  ar  &  l  oundry.  U-  <..  l’.tc-  ^  large  amount  of  moin  y,  he  said.  '  •  _  |  Development  work  on  the  1.050-ft.  cents  per  share,  together  with  an  Oueb®.  Cold*'*.." 

rs.  .National  City  Bank  and  Wesi-  it  was  possil'ie,  with  the  tund.s  in  j  p  P.C)VD  INY'Fstmpvtc  Ic'T'I  from  the  No.  1  shaft  at  Sulli-  extra  one  cent,  payable  December  Quemont  Min.  .. 
n  Canada  Flour.  “  Registration'  as  'G,'r..rai  Consolidated  Mines  was  started  jlst  to  shareholders  of  record  De-  ««d  Authier  Min 

.Note  receivable  of  $„o.0n0  carried  'b''  propo.-al  to  Imndl  th.  ore  Broker  -u.spended  as  of  November  1 7  i 'ust  week  and  within  a  short  time  cember  1st  1938  'm  ” 

the  balance  .sheet  is  against  Ar-  original  vcm_«her  grade.  Terron  Gold  Mines  was  brought  ^.^^MlcD^n^d 

If  INCH  GOl.i)  MIXES  —  .sthare  .'  u, -  •'  headframe  and  other  equip-  into  production  on  a  125  ton  basis  in  Koche  Long  Lac 

h  .i'l.  rs  of  Maiu'..  G'.ld  Mines  at  a  RIAN  GOLD  M INKS  I. LM  IT  ,  meni  h.is  been  installed  at  this  shaft.  March.  1937,  and  is  now  handling  an  v  r  " 

■.J,".!.'!  m-.-etin^  held  this  week  ap  ''‘‘I  ’'RTIm  mill  with  the  new  additional  average  of  350  tons  dally.  There  H.re  I  Shawkey . . 

:.r"'"'l  th"  Mil'-  of  the  assets  and  pro  I  si, ares  ’  unit  is  currently  handling  approxi-  2,000,000  shares  outstanding,  public  Sherritt  Cordon.. 

,'riy  1.'  A  i-r ‘.sha^e  ,!a  "lie  250  tons  per  day  and  some  offering  of  the  stock  having  been  Sh«P  Cr«k  .. 

7v,V.,v■'^■,mn::^;y":n:^.ew’'sl,a^T  -  3o.oo'o  sbares^Va!'!;  at  "rx  1  to  he  expected  within  made  by  Nesbitt.  Thomson  &  Com-  fird^'n'^Xtic.*.* 

l■•lC■'b  Mil  ."  f'l'V  held  t  nder  the  agree-  '‘'’'  Pn  eeiit.s,  ..jg-iit  cent.s.  nine  j 'h®  month.  Sorting  equipment  pany.  Limited  in  April  1934.  Slave  Lake  Gold 

n'leiit  entered  into  with  (  rawfor.i  I'velve  and  one-half .  now  being  added  is  not  expected  to - S.  W.  Petroleum 

Wright  &  _(y..  the  latter  are  giv.-n  "'H  haiV'''eent!s'^miruventre^^^  in  use  before  the  middle  of  next  DuqUCSnC  Mines  Plan  tO  I  Straw  Lake  Beach  C 

tionaS  un  ‘JoU.OOO  .shares  ot  Thu  nf  A?/  ^  ^  zxP*  :  nionlh.  i  iir  i  St.  Anthony  ..  . 

ic.mpany  for  $7,500.  with  ad.litionali  ^  1*1®  '■a>®  of  50.000  .shares!  Tj,|g  ,1,^  ^Q^rd  of  directors  RcSUme  ExploratlOn  Work  Sudbury  Ba.in  .. 

options  of  7.50,000  share,s  at  a  P' U'oeiXr  I9-j6  fOu^?  ‘‘“Other  dividend  of  2‘^  -  5ud.  Contact  .. 

ileterroined  bv  d  rectors  of  tlie  new  I  .  '"‘.J-, ‘f-’”  ' authorized  cap- 1  __ _  _ _ „  J.t.1 _  TX...  _ _ _ _ .  . _ J _ '  Sullivan . 


\V  .  Oi.'YIKfIt,  IMV  »Nl«l  Tzezv-  rtf-zr..  Ii .  ■  I  /  ^  A  .  .  . *  * 

orushoot  SO  far  of  alxujt  30u  foot  and  cents  pur  sliaru.  16.5.142  all  the  oro  rhances 

values  were  runnmg  $!>  I-'  $10  across  ®'’  cents  jier  .share  and  liai  - _ 


anee  at  priecy-'  from  fifteen 
■S' vent y- five  cents  per  .share 


Sullivan  Is  Developing 
1,050-Ft.  Level  From  Shaft 


.National  City  Bank  and  West-  it  was  po,ssil>|e,  with  the  fund.- 


orn  Canada  h^lour. 


go,sy  Gold  Mines.  Mr.  latSucur  l,dd  ,,  ivco  ,;oi.n  MIXES  -  .'^hare- 
Shaiebolders.  and  work  IS  at  preseut  ^  „f  Maneo  Gold  Mines  at  a 

being  carried  "U  at  this  property  hy  nieetins  held  tlii.s  week  ap 

an  arrangement  ■wiili  tiie  tru.stee  in  ;,r.ivi'd  th''  sal'-  of  the  assets  and  pro- 
bankruptcy  whieU  will  determine  the  ii'riy  1'  a  new  d.ooo.ono  .-hare  corn- 

recovery  obtainoMe.  when  th*'  eom-  nan.'  in  whiidi  .'taiu-o  will  ree<'lve 

paiiy's  affair.s  are  finally  settled.  7.50.002  ■iiar".-;.  or  oiw  new  share  for 

The  b..ard  *)!  director,  was  re-  each  t  hi  >"  old  held,  t'nder  the  agree- 
1  J  J  ir  I  .  A  .  .  1  nioiit  cutttTod  into  with  <  rawioru 

elected  ‘‘“'i  •  a''='':fl.'  "  a;'  added  )ati,cr  are  givi-n  op¬ 
to  the  board,  tillini.  toe  \aeancy  ejy^OOo  shares  of  the  new 

caused  hy  the  death  of  R.  G.  O.  dimpany  for  $7,500.  with  additional 

Thompson.  options  of  750,000  i^hiiros  at  a  pricu 


KLAVKIAN  (;OLD  MINKS  LIMIT 
lly  AcT’oernent  .Novrtulur  Ui 


j  options  of  750,000  ishares  at  a  price  | 
;  (lctf?rrniiHcl  hy  directors  of  the  newi 


Halliwell  Gold  Stock  Is 


:  eomTiany*'  When  urn  of  |  shares.'  $1.  par;  issued  }  ®®n t.s.  the  second  this  year. 

$1..5ii0  i.<  made  on  the  purchase  of  th*' I  '  " 


Listed  on  Toronto  ’Change;  'J"".;;’;?'  „ REn  lakk  uoi.i. 

-  ti.mal  L’'i0.00n  shares  of  the  ne'x'  eoni-  i  n  *  . Agreement 

oroiito.  Halliwell  Gull!  Mines  i,any  a‘  a  bonus  f  ,r  organi'/.ation  ^"'1  "’alR. 

liled  sliitres  have  bvei,  aerepled  ]v.-,Uininar'- dev<d.,piui'nt  expon.se.s.  He-  •“’htire-s  each 

Iictir.r.  io  tl...  'r.,rnnt„  gv.  -.  I . o.  nt'wovk  oil  the  nropeiiy  a*  'Cnts.  fifteen  cent.s,  twenty 


rorolltu.  Halliwell  Gobi  Mine.s  , 
Liiirlied  slntres  have  bvci,  aewpied  j 
fivr  listing  in  the  T'lronto  ytock  Kx- 1  '-.  I' 
ehant'C  and  ""re  jiosled  for  trading  Id" 
Moudaj.  November  21.  Lhstina  eov-l 
frs  the  author. '.tod  d.cdu.uud  $i  par,,'" 
\aiue  shares  of  which  2,t*;i2,51 7  have  i 
been  i.s.sued.  Conipuny  sold  l.i’ho.olT  , 
of  the  i.ssued  shares  for  cash  net-  i  ir-e 
Biic  the  ticasiiry  $514,187  and  paid; 
the  balance  of  1.007,000  for  mining  | 

I  laim.i  in  the  t'lwn.ship  of  Ben uchas- 1 
lel.  northwest  Quebec, 

Development  w  ork  at  the  coin-  i 
pany's  Ileaucha.siei  property  has  .i,,' 
been  .stopi'cd  and  no  further  devel-  idai 


(ems.  .seven  eeiit.s,  viglit  cent.s.  nine  I'"®  fl®*'  monin.  S'Orting  equipment  pany.  Limited  m  April  1934-  Slave  Lake  Gold  ..  .. 

cents,  ten  cents,  twelve  and  one-lialf  now  being  added  is  not  expected  to - S.  W.  Petroleum  ..  .. 

liaR^enhs'mirCnree"^^^  7h'"‘'  DuqUCSnC  MillCS  Plan  to  ilra"™ke  Be.*ch**Goid 

p<o-“'momV’’romminv-  ! ""i”>is  week  the  board  of  directors  Resume  Exploration  Work  ludbtry'’B«in* *..■;.  *.*. 

December.  l'936  fQue.)'autliorize,7elm^  another  dividend  of  2^^  -  . 

ital  -J.rioo.ooo  .shares,  $J.  par  ;  issued  ®®"*^’^'  the  second  this  year.  Due  to  reports  of  favorable  devel-  sylvanite ’ Gold  !! 

2,635,173.  '  !  — -  opment  results  at  a  number  of  pro-  Teck-Hughes..  !! 

- —  :  rksovtssf  pertles  In  the  Beattie  area,  as  well  Texas  Can.  on . 

. fy??  LAKK  gold!  as  at  Beattie  Mine  itself,  officials  of  . 

o  Vn/'*"’ ~  .Vgreement  To  Bc  Wound  Up  At  Once  Duquesne  Mine  announce  the  Inten-  uchi  *(S,*d  "  " 

?50o  nf  n  _  t®  ^^sumB  exploration  at  their  United  Oil,  .  .  .  .  ..  .. 

at'  t.m  c  ent's,  fiftee'n  ’  eenS'^'^^twentv  ProP®«’ty,  located  a  short  distance  ^*y27n'‘6iis . 

cents  and  twenty-five  cents  per  .share?.  Toronto. — Porcupine  Quartet  Gold  east  of  the  Beattie  .Mine.  Waite  Amulet  M.'  .*.*  , 

mill  iialance  at  pric  es  from  thirty  Syndicate  managers  have  decided  to  Gloser  drilling  and  trenching  i.s  Wendigo  Gold  Mines  Ltd. 

en t.s  to  $1. (in  PC  .share  payable  at  the  distribute  the  a.ssets  of  the  syndi-  now  planned.  The  company  is  am-  West  Turner  Petr.  Ltd. 

mv  's'e?;?'!!'  .shares  within  sixty  cate  and  wind  it  up  immediately,  Pl-V  financed  for  the  program  out-  “a'*  . 

next  Ihre'c  n,nntns‘s''''l  T'’!'  “  meeting  of  unit-holders  has  i'ned,  with  over  $25,000  in  the  trea-  wiitsey  Coughlan  .*.*  i 

mb!  h®®*^  ®an®d  fo®  November  28  to  con-  -ry.  . 

pany  inc  irpoi ate.l  Inne  1937  rrtnt  i  f'l'ni  the  action  ot  the  managers.  - -  ■v™:,  v^Tir.  r.i,i 


opment  is  jilanned  there  for  tiietinic  zone  which  "as  put  down  to  :>00 


panv  o-  a  bonus  i  .r  organr/.ation  and  ■ -■"c'.*''wvu  <.o  wecii'x  .  vt  alter  _ 

preUininary  development  expenses,  i^'-  c  enA'^‘''fiftpen  Toronto  Buro.u  Tho  FinoncUl  TImo* 

v.  loi.'iu  nt  woil;  "11  the  propeiiy  ,T  a'  '  'm'ts.  rirteen  cent.s,  twenty  _  ^  ^  ^ 

'!  !"  l  ake  Northern  Manitolia,  will  ■ and  t'venty-five  cents  per  .share.  Toronto.— Porcupine  Quartet  Gold 
.  ."Uioen'e  s'hortly  after  Dec  emlier  15  ®"''  balance  at  pric  es  from  thirty  Syndicate  managers  have  decided  to 
'vher  .  iigin'-c-s  leavh  the  property,  ti  ' R’  per  .share  payable,  at  the  distribute  the  a.ssets  of  the  syndi- 
i.-*  planned  to  drive  an  adit  I.)  til*'  sixty  cate  and  wind  it  up  immediately, 

bo, I'  I'etore  vommencing  diamon  i  ■  '  ■  '  J’®®  f®®  and  a  meeting  of  unit-holders  has 

;‘':!"d"i.-bow  Vd;e  '  ®-'>'“  >'*>®®-®0.isbar;..s';!ec-m^^^^^^^^^  been  called  for  November  28  to  con¬ 
ic  e  ol  I.IDOW  I..iae.  in,  ,„.po,ate.l  .lunc.  1937  (Ont.)  ^'®“’  ’be  action  ot  tho  managers. 

ortT.’/'c  VIKIXG^GOLD  yuebee  ‘H'RiurizecI  capital  3.000.0(10 '.shares,  $1  Th®  distribution  will  involve  13V4 
Viking  Gold  Mine.-,  will  resume  dia-  '  i-'-'’^"®'*  l.m,i;!3.  shares  of  the  capital  stock  of  Hallnor 

mond^lrilling  shortly  on  it.s  property  \r\ t'Trv-ltiPTi  "T-ci  ,  ...  Ltd.  and  approximately  .$4  in 

in  Bc-,ueha.stel  township,  a  ciuartei  i  txtit'fi )  —  Hv  \ v-  ■'* "^7*"^  cash  for  each  unit  held, 
mil,  'vest  of  Noranda  Mines.  Kiider  agre^ed  to  pirch^s'o‘"?nr  "‘'b®  '‘Yndicate  held  a  lease  on  the 

'be  new  campaign  of  drilling  it  i.  pp,,  .sharevs  at  fifteen  eente  i>er  share  P''OI>®riy  known  a.s  the  Pouley  Vet, 
nianned  to  continue  a  prevlou.s  hole  on  ,,no  fovcb^-ica  sub«en.,^ntlv  n.,rct'ose,i  i.v  i-tmir,"; 


lined,  with  over  $25,000  in  the  trea-  wiitsey  CoughUn 
sury.  Wood-Cadillac  .  .  .  .  .  . 

_  Wright'Hargreavet.  .  .. 


Island  Mountain  Profit 

In  9  Months  $168,244 


being.  Prior  tn  discontinuing  dc-  "'Ri  'he  la.st  a  teet  in  intense 
velopments  the  company  shipped  2,-  irTrStr'i:’.  pH 

718  ions  ot  eire  to  Arntfield  (rOld  ,,n  ■)  niineralized  zone  at  inter- 

.\Iir.cs  Limited  for  treatment  from  vals  of  inn  ft.  which  disclo.sed  mineral 
'vhich  was  recovered  $41,115  and  net  j^ation  for  length  of  7oo  ft.  with  aver- 


.\i.\f:TfN-BiHD  T;oi  I)  iJi"®^  I-Rl-  ■•R>P'-i>:i'«ately  *4  in  in  »  monins 

ciuartei  _  r,..  x<.ripmo1.c  x-  •  \  '  cash  tor  each  unit  held.  -  Coast  Copper  .. 

ruder  ,4  ‘(.  agrc^ecl  to  purch^'so^'Yno'^  ‘be  syndicate  held  a  lease  on  the  Toronto  Bureau  Th»  Financial  Timaa  ,  Dalhousie  ..  .. 

"  lino  .share.s  at  fifteen  eente  i>er  share  P''0|i®riy  known  a.s  the  Pouley  Vet,  Toronto.— Island  Mountain  ('lines.  '  • 

payable  $3,000.  forthwith  and  $3,000  subsequently  purcha.scd  by  Mallnor  subsidiary  of  Newniont  .Mining  Home  Od  ..  .. 
on  November  28,  December  12.  Deeem-  .Mines,  'vhich  i.s  in  production  and  ''orp.,  had  estimated  operating  pro-  Hudson  Bay  M. 


Toronto  Bureau  The  Financial  Timaa 

Toronto.— Island  Mountain  Mines, 


Ymir  Yankee  Girl 
UNLISTED 


Brett.  Trelh. 
Coast  Copper 
Dalhousie  .  . 
East  Greet  .  . 
Foothills  Oil 


val.sof‘l0(^  ft.  which 'disclo.sed  mineral-  'ssued  3.480^0.5.  j  Nov..mber  5  optioned  (o  Irwin  Proe- 

'n  for  length  of  7(10  ft.  with  aver-  xortHI  ANld  iTrr- -  .  •■•hares  at 

"idtb  of  in  feet  \  number  of  ,..,^'.1’^' RiTH-.f,  LIM-  seven  and  one-half  cenls  per  .share 
•Aidth  of  in  feet.  A  number  ot  itED  —  Regi.stration  a.s  General  Bro-  payable  by  April  15,  1939  -  dOO.OOt, 

her  reinstated  as  of  November  18.  share.i  at  ten  eent.s  per  shate  jiavabh 
I  1938.  b,  Allcril.sl  15.  1939  —  10(1.00(1  sho  i  ce 


ber  -26  and  January  9.  1939.  Horn- 1  controlled  bv  .Noranda  Minos, 
pany  incorporated  May,  1936  (Ont.  I' 

authorized  capital  4.000.000  share.s  81  '  - - -  - 


teliirn  to  Halli'vcll  was  $26,024. 


payable  by  .April  l.->,  1939  —  200.0()(, 
share.,  at  ten  eent.s  per  shate  jiayabh 
h'  .Vugii.st  15.  1939  —  loo.noo  share, 
at  t'velve  and  one-half  lent.s  |ii‘r  shai< 


NG-VV.\L  INDUSTRIES  LI.M  ITED  payable  by  Octol>er  1 


A  "discovery”  in 
mellowness  you 
shouldn’t  miss! 


— By  .\greement  October  31,  H.  D. 
Bellinger  A-  Co.,  Ltd.,  agreed  to  pur- 


.share.s  at  fifteen  eenis  per  .shat 
at'le  bv  November  15.  193!*  — 


jO.Oof;  I  tyn 


fit  of  $168,244  before  depreciation,  Kirk.  Town, ite  .. 
depletion,  and  taxes  in  the  nine  xiun^dy '*Ylines 

months  ended  September  30,  as  com-  NoriJon . 

pared  with  operating  profit  of  $104,-  P«'vnee  Kirkland 
031  in  the  corresponding  period  of  osisko  ' 

last  year.  Production  for  the  first  9  tvnd  Oreille  .  . 
months  of  1938  amounted  to  .$466,-  R'jbb  Montbra.v 
:!61  from  treatment  of  33.451  tons  of  Temiskaming  M. 
ore  for  a  recovery  of  $13.94  per  curb 


chase  10,000  shares  at  $1.00  per  .share  |  .shares  at  twenty  cents  per  share  l,a.\- 
and  received  an  option  on  further  205,  I  alile  liy  Itevember  15.  1939.  Conipati,' 
000  shares  —  55,000  .share.s  at  $1.0P  j  inenriKirated  .1  une,  '  1 ((.>nt.)  aiiz 
per  share  payable  by  .\pril  15.  19:i9—  Ihurized  eapital  2.5(1'I.|1(|(1  .■-'hure.-,  $1 


.\nio  Mines 
Bcrtufoi'  Gold 

Alba  Calls  Tenders  on 

5,000-Ft.  Drill  Contract 

(..artier  Malar 


75.000  .shares  at  $2.00  per  .shore  pa'*] 
able  by  Oetober  31,  1941  and  75.000 
■  hare.s  at  $3.00  per  sh.are  pa.'ali!"  b.'  1 
(Vtober  31,  1943.  Coitipany  ineuri' >r  ‘ 


par;  is.sticd  l.Toi  611 


ated  January,  1938  (Gnt.)  authorized'  Novembi  r  8. 


RAV.MCt.NH  TIBl.KMi  i.NT  GGIA. 
.MINi;S  LI.M  I'I’l'il  *  I  ;\  .Xgie-'iiient 


-  I  f'enlral  (f.idji'^  c 

Toronto  —  .-Ylba  Gold  .Mines  Lid.,  I  Uuparquei,  . 
operating  in  the  Uchi  Lake  area,  's  I  \;oRsipi’|'J|| 


calling  for  tenders  on  a  contract  fori  Montag 


aefesl  (,>!  2.000  to  5.090  foet  of  diamond  drill- i  I’andora  Cadillac 


i-apital  500,000  .shares.  $1  t>ar;  issiiffi 
91.265. 

PI.ANET  GOLD  MINKS  LI.MffKl  > 
By  Agreement  Noveiiibci-  1  (;  opt  ."ti¬ 
ed  to  Patcro.s  rjr.ilted  r,00."""  .-han'.- 


,1111  til* ‘-•I-  iir'.o  io  li.irvs  at  ihirij  eont.-  ing  to  be  carried  out  on  its  property  f  "ORoi'.'’'*'*'* 

pet  .sliare  pa.'dble  "itliiii  four  month.-  two  miles  north  of  Uchi  and  a  sinii-ixao.'','!,,„,,“('''j';ii'- 
nil, I  re  ei'C.:  un  option  on  1"0.00U  |  rtistanee  east  of  Bob’.).  ■  ''x-  BroLn  I,!;, 

si, Lire, s  at  runts  iie  '  snare  and  msi  *  « 

. . .  share-  at  r.it'  '.111,  P'f  share!  “’®  l•®vPcrLy.  co’.'siscins  of: - - 

pn\ai.ie'.A5.(.r"t  pet  iimiith  ""lumeneine  i  «  elaini.s  of  approximately  :!20  acres.  |  ' 
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pleted  to  explore  parallel  occurren-  ®ast-we8t  stringers.  This  central  .  .  ■.*.  ::  I!  50 

Y  lees  to  the  north  and  south,  and  vein  ‘*®  the  poor-  oig*.  Ca.  tk  Oil .  .02 

L’.  imHteri.al  running  $2.50  to  $3  per  ton  ®«’  d®Po®'ti®n  ’n  the  north  Od- .  '  04 

•®:  was  mtersceted  acros.s  width  of  11  ')®®a  is  not  so  regular  as  that  in  the  V.  V.  W  V.  4:|o 

"  I  ft  in  one  hole  and  30  ft  in  the  recommended,  therefore,  Partanen  Malartic . OS 

other.  The  .shearing  is  400  to  .500  ff  P!:®*®®’  work  be  concentrated  . 2»’ 

'  8M:8rr.;.  wide  ami  eonsiderabie  drilling  will  ’b®  1^’®®  P^®^®^  the  property.  Con,*.*  M.*  I!  aH 

ven  .'indlbe  neeessarv  to  properly  investigate  '  rv  l  w  •  •  i  *  Peterson  Cobalt . 

12  all  the  me  chances.  PeiTon  Declares  Initial  Pioneer  coia  b.c . .  2.54 

'  I  - - -  Dividend  Plus  Bonus  R-ho'  oh  &  . .  . . , 

'  I  Sullivan  Is  Developing  -  Prair'e  Ro7a)iies  Ltd.  ■.!  *.21 

- 1  1  nen  C*  I  Qkoft  The  Directors  of  Perron  Gold  Powell  Rouyn .  2.30 

,  L050-ht.  Level  hrom  :)hatt:.,j  J,.,.  ,  declared  the  Premier  coid .  2.20 
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--  100.000  shares  ea'  h  at  .-f-  '  ents.  An  fi'c  mutiibs.  <  •''mpany  iii'-'u-porat  :  immediately  north  of  the  main  pro-  ,  of  the  Alba  propert.v.  dated  August  Quartz  veins  parallel  to  the  Wo 
seven  cents,  eight  eent-s.  nire  eent.s|..(l  Se|,tinil"'f.  1934  (Ont.i  (luUiorizedi  peily  of  WoCo  Gold  Dcvebinments  '  1 7  m,,.  r  r.  Turner  B  de  \l  •«"  I  j  v 

and  ter.  eent.s  per  .shat'-  pay.obie  by : '-apUal  3.5.i".('-Ht  •sbate.s.  31  par:  issuedlLtd.  where  t’ou.siderahle  high-grade  1  i;.*  ■^*  I  and  Lch.  finds  have  been  located 

May  6.  1939.  f’enqian'  ine 'ri,ru-ate*l  1  .Sti',.3Mi*.  ore'ha.s  rcceni!;.  been  dis'  l.T'ed,  lias  geologist,  staled  that  geo-  the  claims.  A  thorough  examinati 


.fu.nuai’y*  l-*^7  (Ont.)  nrt  hurizD'!  4*ai)- 
,tal  h;irr,*4.  s.\  la’*;  iv.  U'- ' 

1 .61  j  (ion. 

1»F4F:SIM'MI  rOK(M.  PUfc:  G0L1>,  Brui- 

MINES  LIMITED  —  By  Agreement  I  1938 


i.sti-'.ii.xc.  lore  ha.s  rcceni!;.  been  dis'lo'cd.  lias  gcoiogisi.  siaieu  mat.  geo-  the  claims.  A  thorough  examinatiou 

,.  .,  .-I-  ,  •( ,  | /|' [ ,  (  .,1  "Ireadv  .sho"  11  heaxy  miti>;ralizii'i,iou.  Iv.g'cally.  the  .\lba  propert'  is  a  con-  cf  the  pr-jperij  will,  in  Mr.  Turner’s 

dpii  (ir!^  :(V ("li  A'  Generall’wo  large  reins  and  innumtiable  i  liuuation  of  the  adjoining  Woco  Gold  |  opinion,  reveal,  identical  conditions 

Broker  rein,  land  us' ut  .No'cmbcr  14,  [small  quartz  veins  and  stringers.  I  Developments  and  similar  favorable  i  to  those  existing  on  the  Woco  and 


In  a  summary  of  his  examination  conditiona  can  be  expected  to  occur.  |  Uchi  properties. 


11 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


EASIER  TONE  WAS 
IN  EVIDENCE  ON 
MINING  MARKET 

Base  Metals  Firmed  Slightly  at 
Close  But  Earlier  Losses 
Not  Wiped  Out 

TRADING  AT  LOW  EBB 


Drilling  Program  Underway 
By  Monetary  Metals  Mining 


SUGGESTS  COAST 

. . iw  ..5 

|.n.i:nnn  i.s  tiii.icrwa>  .m  llie  m'wlv  ^  pnAni  rUO  Ar  A  ft  ,lcn,J  of  four  cents  a  share,  a  ndtic  Per  Cent  to  $149,749,- 
ac<nitic,i  sroiii)  of  10  claims  of  Mono-:  IAUOLLiITIJ  Uf  D.  I/.  ’  tion  of  one  cent  from  the  previoa-  182 

lary  MolaLs  .Minins  «  o.  in  the  .south- ^  _  payment  on  Sciormher  1.:,.  The  total  - . - 

sS!'Torcup2  ‘a.xn''''^Ilr">,^cn;i  C.  M.  Campbell  Advances  Argu- j  gold  and  silver  higher 


Siscoe  Dividend  Reduced 
To  4  Cents  Quarterly  Rate 


SLIGHT  DECLINE 
ONTARIO’S  NINE 
MONTHS  OUTPUT 


Directors  -if  t^iscoe  t'rohl  'liiu"". 
:  Ltd.,  have  declared  ti  >  ear-end  di\  i 
dend  of  four  cents  ti  share,  ti  rediic 
tion  of  one  cent  from  itie  itrevioii- 
:  p:;yment  on  i-citlemher  Lj.  The  total 


Mineral  Production  Down  1,5 
Per  Cent  to  $149,749,- 
182 


Canadian  IMinini^  and  Indusfrlal  StockvS 
Canadian  Commodities 

•M  U  .STMISTKjM  STMT  U  ILI  HI  ft  I.  \SI  P  IP  ^^S\^rn 
I.NOnniF.S  KKI.ARPIVI,  AM,  fllASSFS  OF  MCl.BITirs 

Fs  J,  Crawford  &  Co. 

MfMUtRS 

IheTotPlilo  Sfo«l»  I  irlianilv-  AMnnippH  (,ialn  I  irhan,tr 

(^nudtnii  fAimniodiO'  hichanitc,  Inc 

1 1  .lORPAN  .ST,  KM. IN  2701  U>RPN  TO 

IlH.VM.IIKs,  n\KHII  PRIM.IA  -  IIAMII.  ION 


.ship.  Porcupine  area.  The  present  i 
eompanv  roeeutl.A  took  over  the  as- ! 
sct.s  and  liabilities  of  Monetary  Me-  I 
tills.  Ltd.,  and  sliareholders  of  thej 
latter  eoinpany  will  receive  one  new- 1 
share  for  each  tliroe  old  held.  I 

The  property  is  located  approxi- . 


nients  at  C.  I.  M.  M.  Con¬ 
vention 

EARLY  ACTION  URGED 


I  aniounl  to  «0  cr:Us  it  'I  ho  lin-  _ 

'e.st  dividend  i.s  payable  on  Deceinher  The  Ontario  Depart- 1 

lo  to  shareh.dders  o.  rceor,i  .NoAcm-  va- '  Santa  Fe  Is  Arranging 

;  ‘  ,  Ine  of  the  )>rovinee's  metal  prodm-  _  _  .  r 

i  In  jinnonnemi;  ilte  paMiictu  it  was  months  of  this 

.slated  hy  the  mauayemeni  lliat  pre-i  .r;.r  met  t..  «iiu7iois  •>  ri^ni . 


Ine  of  the  i>rovinee's  metal  prodm- 


For  Resumption  of  Work 


An  ca.sicr  tone  was  in  evidenee  |  ‘  piopeii.  ts  u  eaiea  appioxi-,  ,xi  the  reecnt  annual  w-cstern  Hiniuary  esfimales  indieate  »’!"  "P- '  pared  with  Jl')- not  'll"'  in  flic  eorres- 1  Rwrc.iu  Thr  M„,.nciai  Times 

during  the  past  week  on  Canadian  >na Iciy  two  mil,  s  .southwest  of  Ihe  ;  meotiag  of  the  Canadian  Instilnie  :  eralions  for  the  year  will  show  an  ponding  neriV  Toronto.  Santa  C-  Cold  Mines, 

mining  markets,  with  share  voinme  ■Ict.iuU>  Bridge  elairns  now  undei  ,  „f  Mining  and  Jletallurgy  held  in  inrroa.se  in  lonmiue  of  ore  re.seri es .  ,  ^  ^  ’  Klines,  holding  TTS  acres  iieiir  Atine 

thronghont  the  period  at  a  low  ebb.  development  by  Orpit  Mines,  and  j  Vancouver,  C.  M.  Campbell.  M.L.. '  "  ith  a  lower  .grade.  |1.5  per.ent.  j  im  Kenora  d-  rict  is  mak  n'- 

With  the  e.xoeption  of  Waite  Amuiet.  about  three  miles  ca.st  of  the  .Tow-  the  erection  and  opera- i  Production  for  November  is  rnu- '  •  arrancements  for  reslip.piion  o7 

which  soared  to  $ft.L1  earlier  in  the  sey  clt.ini.s.  H.  B.  Hatch,  geologist.  Lion  of  a  coast  smeller  a.s  n  par-  ntng  between  ?;i70.00i»  ami  $1So.noo  i»'  an  I'xpamimg  gold  pro- ,  management  idvlses  shar 

week  only  to  react  and  remain  tin-  ffpoits  liial  the  geological  eondl- 1  (jai  solution  to  the  econoniie  [irob-  it  was  slated,  tind  estimates  indicate  d'lctioii  and  a  larger  output  of  nickel  ,.|iiipcetion  s 

changed  on  the  period,  there  were  a'c  correct  for  ore  on  tho.se ;  icpis  confronting  British  Columbia,  that  immihlv  production  totals  will  copper,  but  value  of  nickel  ami  of  ore  were  Mppped  and’fro 

no  outstanding  features.  Ba.se  metal  elatms  and  that  they  merit  prospect-  m,.,  campbeirs  argument  follows  |  stabilize  at  about  this  level.  Culure  ''"f’'';''  •"'vounl-  ^  .  samples'  six  wc 

issues  were  traded  lightly  and  ral-  ing.  Kork  outcrops  have  been  oh-  m  ,,art:  *  ,  changes  will  depend  upon  results  ob- , 'he  reduct-on  iu  total  value  i  returned  v.alur's  fro 

lied  toward  the  close  of  the  session  served  on  Die  claims  whleh  are  ••■phe  project  to  be  investigated  is  |  laincd  in  development.  as  compared  with  last  year.  ,  .Itll.io  to  per  ton 


but  failed  to  wipe  out  the  losses  '"ainly  carbonate  schist  witli  vetieu-  that,  in  short,  wc  erect  at  or  near 
sustained  earlier  in  the  week,  while  Mating  (iinirtz  stringers.  Sqiianiish  a  copper  smelter  and  re¬ 

senior  golds  show-cd  an  irregiihirlx  I  I-'inaneiiig  arrangements  have  been  finery  a.s  a  stjirter  lo  be  followed ' 
low  er  trend  in  listless  trading.  A  |  c<'mi>leied  op  treasury  shares- of  the  by  otiicr  non-ferrous  metallurgical 
few  gains  were  recorded  in  ti  gen-  compani  to  provide  funds  for  devel-  plants,  an  iron  and  steel  plant,  and  : 
orally  lower  prospect  and  junior  I  <'Tuneni  of  the  property.  The  under-  chemical  plants;  tliat  Sqiiaiuisb  be' 
gold  section,  while  miscellunrous  i  wi-itci-  iitis  piircluised  So.Oao  shares,  connected  with  Vancouver  by  rail. 

raining  slocks  moved  generaliy  low-  —  - —  and  bigliwai  :  ami  tliat  nearby 

er.  A  quietly  lower  trend  was  dis-  *  |  IIAI  nUDC  water-powers,  aggregating  1.500.000 

played  llirou.gliout  the  western  i Ijl/Ll/ljltU  ‘Iv’velopcd  as  needed.  This 


PIONEER  ENTERS 
THE  ONTARIO  FIELD 


assayed  iiml  rciuriicd  values  from  1 
Kstimated  total  value  of  mineraM  ’  Ih  pci  ton 

production  for  19^8  was  placed  at  ,  ‘"f  f 

.1224.500.000.  compared  with  final  fj.  : 'ho  ---ul h  sha  t  from  2iu  fo 

gures  of  $2.S0.17.'1.459  for  i:i:t7.  a  '  fnf,  opening  of  new  Icvo  at  the  iutt 


gures  of  $2."O.I7.'’,.4r)f)  for  i:i:t7.  a  de¬ 
cline  of  approximately  2.0  per  cent. 

Production  of  gold  mines  tor  Die 
first  nine  months  of  t.liis  year  was 
marked  by  expansion  m  value  of  hiil- 


iMvision. 

The  Toronto  Stock  Lxctiauge  in¬ 
dex  of  20  golds  deelincd  ."5  points 
from  120.31  to  110.!i;i.  while  the  in 
dex'  of  10  base  metals  moved  I.OI 
points  lower  to  00.25'  from  100.25  a 
week  ago.  The  index  of  1.5  Mest- 
era  oils  closed  at  28.07  from  20.::7 
for  a  decline  of  .10  points  on  Die 
lieriod. 

l-'aleonbridge  listed  a  dcelim-  of  20 
points  on  the  week,  as  Ventures  dip- 


nLullLI/  nULl/ljl\U  ‘developed  as  needed.  This 

would  mean  an  industry  eompar- 

A  DDDAVIi  All  A  AIA17  l  *'’•  ^  .V‘;a>'«.  to  'hat  of  the 

lAi/flj  A/llilliULl  '  .Mining  &  Smelting 

I'ontpany  with  il.s  7,000  employees 
_  o  '  IN  •  M.  j ,  “0*1  20.000  nearby  tributary  popu- 

New  Company  lo  Be  Uesignated .  lation  would  he  grcallv  increased. 


Toronto  Bureau  The  Financial  Tintes 


Amherst  Gold  Mines — One 
New  Share  for  2  Old 

Toronto  Bureau  The  Financial  Times 
Toronto  -  At  Die  tinnual  and  sp 


water-power.s’  aggregaUng  1.500.000  Acquires  Option  on  Orpit  Mines  ovodiieed  and  U.nnago  milled  | 

h.p..  he  developed  as  needed.  This  —  Involves  65  P.  C.  ! ™  l•’•e.-c'.l.  5tK,  .,f 

would  mean  an  industry  eompar-  1  recoveiid  f">m  i. 013, 146  '***^^1,,,,.,])  fr,,-  mu  (,„i  mjn  m  j„. 

ablo  in  snv  1"»  in  fh*it  rtf  ihet  liltercsc  millod.  against  from  b,- 1  ,  it  i 

aoic  in,  sa\.  i.»  >uu.s,  to  inat  oi  ine,  _  _  ino- _ •  i  I  and  mill  hinUiing  is  rapjihlr  o( 

t'on.solidatcd  .Mining  &  Smelting  t  .  n  ti.  m  -it  . tons  in  the  1,.>i  period,  „ 

fonipany  with  it.s  7.000  employees  “  0,'““  T’n  i  "  D,‘  Du  norDi  Miaft  -ircn  Di 

and  20.000  nearby  tributary  popu-  '”'-onto.Pioneer  Lold  Mines  of  B  ;  .miy,  every  month  of  the  first  to  be  6  >0ii  ton  , 

lation  would  he  greatly  iiu-reased  tmtered  the  On  ano  mining  Law  the  addition  of  new  n>ininp  ;  ' 

■•The  territory  tributary  would  be  “vh'i's'Ho"  of  an  I  ,,iant.s.  11  in  all,  to  which  is  r,  "^ha  t 

the  enfirc  western  half  of  Canada  "h''"'*  ^n  control  of  Orpit  Mines  three  reopened  plants.  Si.xt> -two  j  ''  _ 

Tliis  is  the  case  because  Hudson  1  ^  claims  niinc:;  reported  production,  hut  only  x,,  ^  ,  j, 

Bay  .lunction,  the  outlet  for  north-  Porrupine  area,  including  the  , 13  ^,-cre  active  at  thr  end  of  Sep- '  Akbar  Uold  Mas  tSegun 


lation  would  he  greatly  iiu-reased. 


liorizon.  '  rosscuis  will  tie  driven 
I  on  Die  200  and  tOO  levels  to  connect 
I  the  south  workings  w-iDi  the  noi-th 
!  at  Dicse  dcpDis 

I  It  is  r.sliniatcd  Dial  (out-  montlis 
I  work  w  ill  allow  mill  decision  lo  I'C  | 
I  made.  .\i  prc.-ciit.  Su'lr  of  cuuii> 

'  ment  for  ti  lUu  ton  mill  is  iiistalird 
I  iiiid  mill  huildiug  is  capable  of  hou.s- 
iiig  a  300  ton  unit 
I  In  Dll'  nortli  siiaft  area  Dicic  i> 
lestirnalcil  to  be  6.OO0  ton-  of  ore 
I  proven.  Iiaviiig  \aiiie  of  .1il.5ii.oO0 


•innual  -md  spe-  '  Manitoba  ores,  is  450  miles  Mc'-aolcy-Brydge  claims  in  Bri.Mol  , ember. 

‘I  d  \  ii  es  held  “ca'-cr  to  Vancouver  than  to  the  'owmslup  roeen  ly  acquired  by  Or-  Adding  Die  gold  recovered  from 


Akbar  Gold  Has  Begun 

Development  Program  | 


HOW  TO  MAKE  MONEY  IN 
GOLD  MINE  STOCKS  | 

TImrr  I*.  «*nl>  our  ..urr  \M\y  to  imike  j 

IUf*n*»:r  In  ^oM  ntltn*  «tork«:'4»rr  Till,  f 
VM  Ts.  Ill  1  AMI  -I  I  I,  «»N  l  At  T!H.  I 
Dnrh  \r»*rk  or  puhlUh  ii  >lHrkrt  1.*‘ttrr  I 
— Itir  OOMI  IlK.I.wT  .Mhirh  pitrs  nil 
Ihr  ini|><»rtnnt  anti  Inct^  rilxHtt  nil  | 

flit'  iiMpoi'tiint  (  iiiiiidittn  tioIrN — >rnloi«i,  j 
•liinioro.  iincl  Vro%prrt«*.  Tho  prior  of  tlM<»  < 

^rrtir•> — nboiit  n  liirli  no  hH%r  | 

rr«ri»4‘tl  rt  lirg**  nnnilo'i  4»f  iiM^ollcitrii 
trstlinonlnl  Irfirr** — !•*  n  ^ 

mm: I  TIM  \i  M  usriMrriox  I 

I  hr  <«OM>  <Nro«  .llllf  I  Hi  ft.  ! 

\b«Mil  tfolfi)  t\ill  hr  M'nf  Iim*  *i  >\rrk«-  ! 

nitli.uit  fliiii’isr  or  ohlic.Wion  —  to  t|io«r 
nho  rf«itir«(  it,  I 

Crawford,  Wright  &  Company 

197  BAY  STREET,  lORONTO.  ONT 


NORTHERN  CANADA 
MINES,  LIMITED 

New  Minrs  Kintiiiced,  M.nt.ici  J 
.itid  Developed  to 
Production 

■14  Viitoria  Sttici 
TORONTO,  CANADA 


in»d  Itt  cents.  AldcrniaV.  Pcufl  Oi'eillo  !  week  slriroholrloi  s  ■n>iintvod  or.  j -'loDircal  refinery  and  over  900  miles  I'lnanciiil  limes  is  official-  nickel-copper  industry,  a  ,  Toronto  Bureau  Thr  Financial  Times 

ond  Sudbury  Basin  euch  moved  ^  i  ]\\nsemcn\i^  wbcrcbv  a  new  comnain  ! ’'^i**’^**  Vancouver  than  to  the  ^ne  of  Bnt- ,  of  fine  ounces  wortli  ’  To,oni(i  -  Negotiations  for  the  ihc  niilhns;  oi  tons  o:  or»>  foi 

cents  lower,  while  Sherrit.t  Gordon  formed  to  take  over  the  as- i refineries.  We  have  tri-  1®^  Columbia  s  V^^^or  mining  fom- ,  wa.«!  produced,  an  all-time  financing  of  Akbar  i;old  Mines  have  an  a\(Magc  reco\rry  of  .fiT.Ti  p,-.; 

.^lipped  1  poiut.s  on  the  week.  N'or- 1  .,„,i  further  develop  the  prop- i  therefore  half  the  Prccam-  “cquired  an  op  ion  on  uj^i,  ^^jjainst  1.016.755  oum-es.  worth  ,.piii-hed  tin  iidv.snecd  st;ige.  accord- !  ton.  This  compares  w  ith  Septombei 

metal  and  .lack  Waite  lost  3  and  314  jiu-tv’.  New  eompanv.  to  l-e  known  a.s  i  'ho  entire  Cordillcran.  ornh^mTinHlTe^' to*^^!  85?’00  horiod  Mitli  Lug  to  an  official,  and  a  small  •rcwioutput  of  XCl.SOS  fi-um  3.t;.8  tuns 

points  respectively,  a.s  Chromium  i Lniher.st  Gold  Minos  w  ill  liave  3-  regard  to  the  mineral  wealth  Hrpit  amounting  to  l.8M,_ti  **“  2'  increases  in  null  rates  and  new  jj,  on  Die  way  to  the  proiierty  to  .get  |  trotiled.  0(-li.’)er  oiierating  profit  of 

mo\ed  2  points  lower.  Noranda  was  j  Lm  uiinLwa.f,  canin!  of  wliicn  'ho  Precanihritin  very  important  has  also  taken  options  on  M.-  ,uines  coming  in  Ontario's  gold  pro-  st.irted.  It  is  planned  to  iu- ,  ■?12,'.'95  i.s  the  liest  repotted  for  the 

factionaliy  easier  on  the  period.  |  o,7;nn,  w  ill'he  i.ssued  to  aI-  mineral  ^  nnnroKmLciv  **“*’''*>"  may  reach  $li>0.0on.00u  thisj^.,.,  tase  the  working  force  later.  year  to  dtite  and  comiiaie.s  with  ?S. 

t  oast  Copper  jumped  20  points  hi  ■  j  “ .,u,l  works  mil  at  one  ;  "'^“’'h  have  been  made  by  Eastern  "oo  authorized,  or  approxtma  c  >  >o  year.  |  ff  rtiomson  l.eslie  has  been  re- ,  321  in  September, 

quiet  trading  as  Newbee  showed  an  |  ucw'shiirc  tor  eaeli  two  old  Commit- j leaders.  'While  the  claims  interest.  Uliile  the  niekcl-copper  indiisti  y  !  i^iuod  as  consulting  geologist  and  |  ITodtietion  tor  the  fu  st  lumoiitli- 

inercase  of  1 -l.i  points  iu  fair  vol-  nients  -itid  ontiims  will  be  mitstand-  '**“*1*^  have  not  been  demonstrated  substantial  dow-n  payment  lias  treated  less  ore,  with  consequent  re-  niake  a  complete  report  on  the  of  10.38  amminted  to  1 1  from 

lime.  ;  Hnd.son  Bay  was  the  only  „„  2.000.000  tretisnry  shares  to  .'here  is  still  reason  to  believe  that  .r/^'Acvelnn*^ ' ropcity.  He  will  also  he  m  charge  :  Die  33.176  tons  ni  ore  treated,  an 

other  issue  lo  show  an  advance  and  i.rTn-  in'  around  8300  000  if  all  la- 1  "h**  sufficient  mineral  extensive  program  of  dexeop-  .^n  increase  in  quantity  iif  blis-if,(-  operation.  His  assistant.  H.  j  average  reeovei  y  of  $11. ui  pci  ton. 

litis  gain  was  fractional.  Waite  7\m-  i.„n  "^.n  >  •  .  wealth  in  the  Western  half  of  the  ment  will  be  undertaken  under  ic  (pr  copper.  Value  of  production  from  Parliament,  has  alrcadv  gone  to  the  "'ith  cstiniatcil  operating  pi-ofi;  fo 

...  _ .  ...  ,  ..  '^en  up.  ,, _ _ Giinevicinn  of  rinnecr  engineers.  .i..„  ; — i. i  .r  c, 


metal  and  .lack  Waite  lost 


iilel.  after  a  week  of  irregularity,  re-  ,.ominiinieiii  is  fm-  *75  000  Hrecanibrian  to  help  maintain  for !  of  Pioneer  engineers,  u,,,  industry  was  approximately  | 

mained  unchanged  from  a  week  ago.  from  which  present  company's  debts  a  considerable  time  a  treatment  2'f°^'‘''®,Xmond  Sufng  ^72.702.465.  again.st  $82,683,105  last  The  company's  38  claim  property, 

Some  Seniors  Firmer  im  to  S50  non  will  be  naid  Four  P'“"'  this  Coast.  Pa'CT»  *“  situated  m  Michipicotcii.  is  f/lly 

nths^-it’er  ->00  000  sUarcs  arc  to  m'neral  wealth  of  the  Cor-  expected  to  Ret  underwav  sliortb  on  Output  of  silver  from  the  silver  quipped  with  a  mining  plant  and 

taken  im  -it"  1 50  -ind  "O  davs  I'l-  d'Hcran  was  detailed  in  a  general  'he  McCanley-Brydge  claims^  Orpit  cobalt  group,  due  to  depletion  of  m  e  :  ;,is„  25-tiin  te.sl  mill  in- 

•1  fiirther'-’OO  niio  at  '’Oe  Oniions  hencfit  of  the  has  recently  acquired  the  old  rii  .-  bodies,  has  steadily  declined.  Pro- ^Gtalled.  Kxlen.sivc  exploration  and 

I'tlicn  be  orlsianding'on  six  100  -  Empire  Mining  Congress.  At  that  ips-Dwyor  propert.v  surrounding  the  finctlon  has  fallen  off  from  a  liigh  I  j,.vpi,v,imeni  lias  lieen  done  during 
i  at  Brownin;:,  manager  ofoiir  Mcl'auley-Bryfigp  rlaims.  giving  point  in  1911  of  nioro  than  :M.ooo.ooit  eoiirsr  of  whirh  a  number  of 


period  uf 


Among  the  .senior  golds  ^  i^kcu  . m  'J*'"**"'*’  i"  •'*  general  'he  McCanley-Brydge  claims^  Orpit  cobalt  group,  due  to  depletion  of  ore  : 

cd  up  1  poinL  as  Pioneer  pos  ed  an  ,  be  'aken  up  at  .^e.  and  .,0  j„  ,^07  for  the  benefit  of  the  has  recently  acquired  the  old  Phi!-  bodies,  has  steadilv  declined.  Pro-  I  , 

advance  of  2d  cents.  I  eek-Hughes  |  ter  a  further  !i m m  Kinpirc  Mining  Congress.  At  that  ina-Owyor  property  surrounding  the  „ff  f„„„  1^ 


High  Grade  Ore  Reported 
From  Faymar  Porcupine 


Long  Inc  dipporl  19  cents,  while  Pa-  to  depth  of  ,500  ft.  to  see  if  ore  con- |  niioted  as  savin--  'AD 

niour  moved  15  points  lower.  O'Brien  timles  to  fmit  liori'.on.  !  rviHcnccs  m  iho  ‘  1  •orrfliiornn 


week.  admitted  wa.s  not  in  good  sltapc,  av- 

Perron,  which  declared  its  iiilti.'D  eraged  $5.13  per  ton.  and  total  pvo- 
di7  idend  of  I  cents  plus  a  bonus  of  duetion  lo  date  luis  been  $79,503.  Ex- 


Empire  Mining  Congress.  At  that  ips-Dw-yer  properly  surrounnmg  iiie  fjactlon  has  fallen  off  from  a  liich  '  j,.vpii-.inueni  lias  Item  done  during  Toronto  Burrau  The  nnanciai  rimrb 
time  (3  P.  Brow  ning,  manager  of  our  McCanley-Brydge  claims,  giving  the  point  in  1911  of  more  tlian  3t.O0ii.on(i  cour.se  of  whieh  a  iiuinber  of ,  Toronto  —  Hrit'iing  mi  the  225  .ni'l 

largest  copper  mine,  .said  that  ‘the  company  a  total  of  69  claims.  ounces  to  apiiroxiniately  l.ouo.uou  .vci^.s  of  varMUg  diincnsiou.s  were  1 3.50-ft.  levels  ai  I'aimar  Porcupim 

possibilities  for  future  development  *>1  R''C  owned  outright  and  the  hal-  rmnce.s  yearlx.  For  the  first  tiine  ^  diseloscti.  I'rineipal  occurenees.  !  Cold  .Mine'-,  In  w  liicti  Polaris  Gold 

of  large  operating  mines  arc  great.’  ance  under  option.  months  of  this  year,  output  lias  been  |  veins  1.  2,  3,  ,5  and  an  ore  bodv  eon-  ,  .'lines  (Canada)  |.,td.  hold.s  a  Itu  gc 

-J.  D.  Galloway,  then  Provincial  Min-  -  ; - rr  an  TinxrVi-vx  S3K.113  ounees  w  orth  $3611.863. '  (ained  in  a  wide  slic.ir  zone  desig- ,  sloi-k  mten-st,  iia.-  Item  i-arried  on 

cralogist,  is  quoted  as  saying:  ’All  r.lNTF.rFI  t>lL  COTIIAAi  against  1.124.142  francos.  wortli  ;  natod  No.  1.  have  been  partially  de-  coiiltmioij.'-l.v  .since  tin  vein  wa.-  iu 
evidences  point  to  the  Cordillcran  Toronto.  -  Pantepee  Oil  Cn.  of  $630,624  in  Dio  19.37  period.  vcloped  underground  by  means  of  ter.-cciid  atioui  a  moiiDi  120  ,uol 

region  in  British  Columbia  being  as  Venezuela,  Caraca.s  Venezuela,  hold-  Mo.si  imp<irtnnt  source  of  silver  is  adit.s  with  good  values  revealed  In  (visible  gold  tia.s  lieen  ideiitiful  in 
productive  in  mineral  wealth  in  the  ing  Interests  in  oil  concessions,  has'now-  the  niekel-roppri-  industry,  systematic  sampling.  !  every  round  on  Die  second  leviD. 

future  as  the  more  thorou.ghly  ex-  filed  registration  rdatement  with  Ftom  all  sniirres  silver  production  No.  1.  showing  $19.25  values  over  |  Paul  \\ .  .Seilers,  president  of  i’,,- 
ploited  portion  south  of  the  49Di  SEC  covering  issuance  of  3.000,iinii  .vf-,is  3.01.3.999  ounces,  worth  $1,302.-  n  7  ft.  widlh  appears  to  offer  the  Marts  iiil.jrms  .sluircliolder.s  111  a  pio 

parallel  has  been  in  the  past.’M'ith-  shares  of  common  stock.  Shares  J3,3,  against  3.551.201  ounces,  worth  best  tonnage  possibilities.  '  gress  r-pori  Tiie  xctn  elmw  i,,. 

out  rndor.sing  this  hypothesis  in  its  will  be  sold  at  market  through  "  il- '  $1,584,778.  rtomand  for  cobalt  has  - .  . .  sti-oiig  and  well  niiu*  raliz'-d  in  lioiu 

entirety  it  can  surely  he  endorsed  burti,u  Investment  Trust.  Ltd..  Lon- 1  hern  consistent.  NF.IV  GOLliK.N  IIOSI".  '  levcl.s.  and  111  the  o|iinimi  lU  n  1; 

to  the  extent  that  an  appreciable  don.  for  an  estimated  ,82.466,000,  to  a  new  mill  m  treat  asbestos  In  .\pw-  Golden  Pose  Mines,  suhr-idi-  Hatcli.  company  goi'i'-igi.  t.  tiie  ..ji 


mourmoxea  id  poims  lower,  u  Hrten  ...n  e..  o,  ,  ..  ....  Heoe  M’vidonccs  point  to  the  Cordillcran  Toronto.  -  Pantepee  Oil  Co.  of  $630,624  iu  Dio  19.37  period 

and  Bralorne  each  eased  10  cents  as  Mo.si  work  to  dale  has  been  done  iLi.i^i,  ,  ,.g  L-„„„„.„i,  i'nrn..GG  Vene-znela  hold-  Mr.=<i  c,  r,.o 


Ians  mlijrms  .sluircliolder.s  111  a  pio 
gross  r-pori  Tiie  xctfi  elmw  i,|i 
strong  and  well  iiiiu*  raliz'-d  in  limb 

levcl.s.  , 11-1(1  III  ib..  mmiimi  ,,i  n  1; 


I  cent,  moved  1^0  points  hlglier  in  traction  has  only  been  dO  tonnage  of  additional  ore  will  be  I  ho  used  for  llahilltles  connected  with  B.annockburn  Township  is  under  aiv  of'  ( 'onsnlidated  Mining  ;< 

fair  turnover,  wh  ic  ffadacona  MiT  he  said^  7h',  "  '  a  vK  i^^^  >'«>"•  hidden."  drilling  and  for  working  eapUal.  consttnetion  .and  expected  to  oper-  .>5melting.  set  a  new  high  product 

iivati  and  'IcWatlers  each  gained  3  mine  In  shape  so  that  good  equip- - -  ,  _  , ,  ,„L  T.,  (J7i;  iv. 

point.s.  the  latter  being  a  .strong  ment  ctm  he  installed  and  the  ore  T'l.  _  jwr  .  ^ » 1  '  1 _ _ _ ''  _  _ 

■,nnt  nn  Die  closiiiz  dav- of  the  nor-  treated  profitably.  I  M  flc  VV  CSICfft  \JllS  I  _  _  _  _ 


point.s.  the  latter  being  .-i  strong  ment  ctm  he  installed  and  the  ore 
spot  on  the  closing  day- of  the  per-  treated  firofitahly. 
iod.  Leiteli  :ind  New-  Golden  Hose  Hireelors  were  re-cleeted  with  the 
advaneed  2  and  J  points  respeelive-  e.xeoplimi  of  .1.  I'.  Loldaw-.  resigned,, 
ly,  the  last  mentioned  issue  setting  a  and  retdared  by  H.  I,  Donaldson.  1 
new-  liigh  production  record  of  $51.-  who  w  ill  represeut  the  Interests  j 
876  from  2.923  tons  for  an  avertige  fratling  up  the  money. 


recovery  of  $17.74  for  the  raonDi  of  - 

Oetoher.  ODicr  issues  to  show  frac-  N.  B.  OH.  OF' 
I  tonal  increases  included  Gillies  Krederi.-ten.  - 
Lake  and  St.  .Anthony.  Premier  sti.g-  tinues  to  a»liaue 
ged  8  points  in  light  volume,  wliile  '  i-ikI,-  |''■tl•oIelIll|. 
Canadian  .Malartic  and  Coniaunim  covering  Die  fir.  i 
each  lost  5  eetPs^  CentnD  Patricia 

and  Kirkland  Lake  each  dropped  1 _ _ _ 

rents,  as  'lorris  Kirkland  Plipped  |y,. 

3*2  cents  after  staging  a  rally  in  the  ‘  i;-|f).3rado  w  a.s  t 


N.  B.  OH.  01  TI’IT  FXrANDS 

Krederi.-teii.  -  New-  Briiie-wick  con- 1 
tinn<';i  1(1  a»l-iauer-  a.s  ;i  pr.iducer  of 
■  lude  |'''•roIelIll|.  ,\  federal  leiiort 
ecvering  Die  fii-.-  l  eight  month.';  of  the 
,\<-al-  sliow.s  an  output  .if  14.S5;*  t.arrels. 
ii.s  eonipared  witli  12.617  tu  ItUli. 


Modified  Act  Is  Passed 

Only  Change  Was  Addition  of  Compensation  Clause 
Failure  to  Satisfy  Independent  Producers  May  Result 
in  Government  Taking  Over  Industry 


Gold  Stocks  vs  Gold  Bricks 


New-  Golden  Hose  Mines,  suhr-idi-  Hatell.  company  gei;!>.igi.  t.  tiie 
ary  of  Consolidated  Mining  and  Lnroiir.lereii  in  di  iftiiry  1..  di-fitiiii- 1 
.stinelting.  .'et  a  new-  higli  product ioii  I  htgh-gi.ido  t.'say  rc.-ult-  li.n. 
record  in  Oetoher  at  $.51,876  from  liiglil,'  sal  1.  fat-tiq  v  and  in  .o..  i'.D  i. 
— . . . —  - -  'Stance.'  gold  lias  ticcu  e.ahtil.iod 

s  Gold  Bricks  Drifting  will.be  .■outuiu<d  witie"i 

_ _  ,  mterrupDon  in  eider  t..  deM-h-p 

.short  period.  '  'substantial  f.l-rl.od^  of  .-..num  ,-e:  . 

I'D,"  ^ear.s  ago.  Diere  were  hardiy  i  '“P'7  'he  su.ift  will  le 

X  dividend  paving  gold  ,„iu,uK  ' ‘'eepened  with  tw new  lev  cl.e  to  1., 


D.ontmued  from  P.age  1)  I  sliort  iieriod. 
cent.,  '.iherea.'!  tiie  2<i  Noranda  .s|iai  e.s  .^ear.s  ago.  there  were  hardi; 

1  .are  worth  mer  $1,600.  |x  dividend  paying  gold  miuim 

Tu  otiiei  words.  The  in\ est meiii  j  .slocks  traded  in  on  Die  Toronto  ex 


in  a  Ca.nadiiiu  gold  mining  ..took  j  eliange.  Tiiday.  '  anadu  <  oiints  8 
enabled  the  iiive.sfor.  not  only  to  re- 1  told  Dus  iiiiiuher  of  diMdeud  paying 
cover  the  entire  temporary  loss  on  |  gold  .stocks, 

IDs  erstwhile  holding  of  German  In  tip'  Inteival,  Die  number  of 


into  ex'-  :  P>^t“hlistied  at  5fie  ami  65"  ft  t-.i'iii,' 
oiints  8  ■  '7  as.surcd  of  adequai 


Alberta  Logislatorn  this  week  1' d->PD.  of  3,;.32  feet,  '  era  N.(  :  well.  1 f ’’'■'.r"  ’''  "*•'"*'''’'“1-  '  Die  ^o  ppm  e.iu  pa^^^^^ 

pa.ssed  the  revised  Conservation  act.  *^*>  '■-*•*>  struct, .-e  m  .-..  kaudie  /uore  than  uotP  niteresi  paying  (.erman  ‘lollar  L  ■ 

whieli  is  designed  to  extend  and  *•''  aherat  Umj  toet  in  Die  | '''  ""  original  bond,-  h.as  1  eai  hed  a  simil.ir  score.  | 

el’irife  the  iinwerK  of  ihn  1 'on  ■  ..-v-i  Devonian  liiiK.-aone  li-ilnw  f.  01  fost !  tiold  vor>lis  Rriekl 

Dfin  hVvirH  -ivhlrb  tbr,  and  is  gi  ilmg  good  rhowmg.  ol  III  avy  I  l''urther.  w  hile  iin  longer  tnteiesi  '1  he  fact  that  Canada's  go 

"fits  being  paid  on  the  rru...siai,  gov-  duetion  ha.s  increased,  wi 


3', 2  cents  after  staging  a  rally  in  the  E'idorado  w  a.s  Die  only  i.s.sue  to  re-  t'oR  hoard  which  governs  the  .Alberta  t-rcen'  crude  ^ 

week  previou.s.  Moueta  Porcupine  y  i,,wer  misccllari-  oil  industry.  Only  change  iu  Die  act  btack  oil  wa 

was  3  points  lower  on  the  period,  as  group,  the  gam  sliow  ii  by  tliis  ns  submitted  originally  to  the  special  .  .uid  aldn-e  t| 

Rankfield  recorded  a  decline  of  2’4  issue  was  9  point.s.  Oro  Plata  moved  session  of  the  Alberta  house  was  the  well. 

Other  losse.s  in  Diis  group  were  of  j  poiiD;-  lower  in  ftiir  volume,  addition  of  a  clause  providing  for  O,  tobei  del 


fiiianecs.  Mr.  Seiler  state. e  P.il.ii: 
ha.<  now-  eompleicd  full  pa.viiient  f'M 
the  shares  of  I'.nma-.  opMeued  e. 
the  foriipM  eouiiianv  in  ii.-ii.liei  .u 


clarify  the  powers  of  the  '.'ouserva- 


<,o|(l  versus  Rrickl 

'1  he  fact  that  Canada's  gold  pi  o- 
(liictinu  has  increased,  within  5 


OKF  KK  I  IPTS  AT  I  H  VII 

Con.solidaied  Mminc  tc  snoliiii. 


tack  nil  vias  jbtained  fniiii  the  oti .  ernnient  B'fj-'r  bonds,  the  dividends  vear--.  liy  more  tlian  130  i,er  cent. , 'Co.'s  ore  receipts  at  the  T-.nl  siie.  i 
in  .ivovt  11,  eveui.in  une  .n  1  u  being  received  on  the  Nor.anda  rf-achin.g  in  1937  total  of  $143, obO.-  ter  for  the  week  uf  ,\i,\.  11  and  fieie 


fair' volume,  “ddition  of  a  clause  provDding  for  G.nobei  deiiverie-.  of  Turner  vaiicy  j “re  equal  t.i6U  per  rent  m  uoo.  ha.s  Mimulatrd  the  c.staldi.sh-  .Tan.  I  to  d.aie  im  t„,isi  iump.ii 


minor  proportions.  while  'lininc  c.u-i,  ..mid  20  points  compensation  in  case  of  injuries  sus-  on  10  i.nn.sn  .Miieman  and  imperial  | 

'laoLeod  CockshutI  moved  15|,ovvcr  on  the  v4>rek.  Read  Authier  J“tnecl  through  an  order  of  the  board.  |.o,.7pa,ed  vvm“ '7. 1,1! 

cents  lower  on  the  period  under  to-  slipped  10  cents  as  Nipt.ssing  re-  This  is  believed  lo  be  a  r.nnce.s.sioii  njl;  ‘J ^ds  'n,,  derime  m  .01  deli  ' 

view,  as  Nayboh  was  under  prc.ssure  ,,f  q  foms.  Bohjo  vva.s  ■"  naplitha  gas  well  operalor.s  and  veries  iu  Ortni.e,-  r.-i'lcei.s  11,0  ..a.s.mal: 

and  recorded  a  decline  of  8  cents.  1  o  points  lower  iu  good  volume,  while  i  “'’■'’‘^•'ption  plant  owners  vvhose  onl-  |i:>srning  ,,f  ilemaiid  with  the  ,  euijii.,-.  I 

Hard  Hock  listed  a  loss  of  12  points.  (;,,|,lyl^,  yn,]  Mct  iitle  listed  ,'o.ssos  of  P*Tt  was  heavily  prorated  by  the  lirai  of  prairie  liai  vc.siiug  oiieraiiiui.s 

while  Powell  Roiiyn  tiiui  Kerr  (\d-  ,„jn.,V  pi-oiiortioiis.  hoard's  gas  proration  order  of  Iasi  oiid  eoneequciu,  le.sinciiiui  ,  011  Die, 

(ii.son  listed  declines  of  4  and  .5  .\moi,g  the  w  eslei  n  oils.  Iloyalite  Sepleinher.  This  was  the  original  outpui  of  iii-odin  or.':;.  ^  , 

points  respectively.  Sladen  Malar-  ,|,ppj.,,  ,  p.,i„ts.  as  Okalla  and  of  eoutentioii  which  brought 

tie  was  3Vb  points  easier,  as  .lellieoo  (algaiv  &  Ediitonlon  each  .showed  “'>nut  Dm  re-draft  ing  of  the  act  and  oct,ibei  2ii  and' again  i-, it  1,.  ii.'.oni 

slipped  214  Qcnts  in,  fair  volume.  ,1^, 'linos  of  5  points  on  Die  week.  ’■'*  h«»P<'d  "'iit  th®  eompen.sation  hai-roi.,  OH  LK'tolH*!’  L'S.  it  IS  jUnliilhlo 
Dorval  Si.seoc,  Lapa  Cadillac  and  Atiglo-Canaditin  was  -1  ecJits  easier  •'lause  will  bring  gas-well  operators  Uiai  Novemiier  figures  will  .'.liiiw  aiij 
Preston  East  Dome  each  recorded  yj.  -paealla  moved  off  a  fraction,  i  **“*'.''  Alberta  Petroleum  As-  even  larger  (ii  eliin-.  The  ledui-ii'in  last 

losses  of  2  points  vvliile  tlie  other  Tc.xas-(  anadian  iind  Homestead  j  ’’“iiks.  iiuuith  came  us  Die  first  etc  ei.  to  thej 


oil  to  British  .Xniei  ii  an  and  Imperial  j 'crest  on  the  German  liond;  '  nomt  and  cxpanslou  of  many  other  fotlow-s 

I, 'fineries  tolalle.I  liiin.'e;^  liarrels.  as!  [I'Mitor's  Note  —On  tile  basis  of  inilustnes  1  hroujihout  the  nommioii 

eompaievi  vviih  s'ciiiembei  total  of  .  16.  ;  (ho  second  $2  dividend  deeliired  l>v  It  i.e  m,  extigger.ition  ih.Tt  all  fun-  i 

(>26  barrels  'I  lie  Jeelme  in  oil  deli  Noranda,  making  $4  paid  this  year,  !  danieui.D  factors  arc  supportuig  (lih- r"’*.-.,. 

vciies  in  Oetolier  ie|lcel.'|.  Dio  .  ■  asoiial ,  ,,(■  jnfpi-pst  i.3  now  8  p.c.  |  |  Canada  s  mdii.'-lrial  structure,  and 

|e:.,sening  ,>f  demand  with  the  (■■iiiiile-'  ,  ....  .  .  ,  ,  j. 

lion  of  prairie  harvc.siing  operali.ra.s  '  'Icmon.st rate  the  re-  that  Iho  ouDook  for  (  aiiadiaii  maim- ^ 

■iTicl  .(in-.i.MMeiii  ll■.,ll•leli,.n  ..n  1 1. rkalilo  progress  recorded  bv  Dim  raoliiror.-  aiipetirs  decidedly  elicoui  , 


a  loss  of  12  points.  G,,ldiile  aii.i  .Me' ill ie  listed  Josses  of  !  P*Tt  was  heavily  prorated  by  the  lion  of  prairie  liai-vc.siing  operalirai.s  tacts  demonstrate  Die  re-  iliai.  iho  outlook  for  (  anadtaii  man 

iivn  ;iud  Kerr  (\d-  ...i,,..,.  i.rmiortioiis  hoard's  gas  proration  order  of  Itisl  •'iid  ..onsequeiit,  re.slriolioi,  .  I'li  the ,  "•“rkalile  progress  leeorded  by  Dim  raoliiror.-  appeiirs  decidedly  eticou 

;ine.s  of  4  and  .5  western  oil.s.  Iloyalite  I  This  was  the  original  ‘•'•'P'*'  Canadian  industry  ,n  .a  relatively  '  aging 

y.  Sladen  'lalar-  i.-r  noinis  as  Okalla  and  1  "f  ''cu'en""*'  "'hieh  brought  ,  btn-  e  a  b.wulde.s  were  vui  tmm  ,  *  M,.  Hoo.svv<ii»,  ulm  prrjuirrd  this  ,i, -11,1,  .  ,i„(l  (inutlur  irhirh  , nil 

i  easier,  as  .lellieoo  ,  aiK.i  v  &  Ediiton'lon  each  showed  “'“***'  "'<•  le-drarting  of  the  act  and  , '.'.y  m" 'i  i"  .-.o"  i  nrxt  vrvk  s  t.v.s.m,  lor  Tl„  lunouru,!  T.ow.s  .  onducts  „ 


V  t.AK  to  UAir. 


iiumth  came  as  Die  first 


issues  to  list  declines  ineliided  Fcd- 
ertil  Kirkland,  b'ernland,  Roche  Long 
Lae.  Slave  Lake  and  'Vood  Cadll- 


u.er*e  oA  niil'v  issues  to  recoid  ad-  I-  H.  Graham,  vice-president  of  the  M'cudy  upward  iio.iul  ,,f  mumlilv  de- 
7  mces  ,I  •■•tins  iie^^  expressed  approval  of  the  cry  „ud  .raipnt  figures  w  ha  h  had 

vant.es.  iiiv  ».iin.s  in  urn  _  (nm  i  ,  .  .  _  'continui  i  .kmcc  June.  19.>,>. 


vances,  the  gains  hein^ 
iioiuts  ros|)i'clively. 


cXzTs  Mr.  BARCLAY 

cditn 

rA 


/A  *  /?■. 


I  act  in  its  present  form,  and  W.  l\  i  | 

iKnode.  ehainnHii  of  the  Conservu-  tb^velopment  of  a  new- 't  v ,,,  u  ' 

.  |tion  board,  believes  that  sufficient  which  mav  levoliit  iiinize  t  tii- , 'I  iii  nor 
powers  have  now  been  given  to  the  Valley  oil  indii.stiy  i.s  anmra.ivd  by' 
governing  body  to  end  the  wasteful  U.  A.  Drown.  pnsiUi'iit  of  iii..wii  (v;i| 
'methods  prevalent  in  ilie  field  at  the  |  corp,  Th,-  new-  iieii.e  lia.s  iicn  used 
'present  time.  General  opinion  wasi“"  'h'nwn  weli.s  w-itli  sur.e.s,'  i'di-., 

I  that  by  removing  Die  right  of  appeal  ' 

from  Dm  boards  orders  the  Govern- 

1,..  ,11  .11,.  If  pei  loi-mani -  bv  op  to  pie.wiil 

ment  hdi'  delegated  all  Its  powers  Dm  to  .peaily  | 

llic  board,  neiico  tlic  oil  inriiistr>  i.s,  nuM-oa'^o  ilir  flow  o!  .oinr  of  Ujf  oidor' 
jOut  of  polities.  Lvlis  m  the  fii  id.  I, 

j  tlowcver  unless  the  bloc  of  di.ssa- '  The  ,'.oi'-i;.i:.  of  .-i  boig  pipe ! - 

'  tisfiod  independent  oil  produeevs  ate  '  f'Ced  w-uii  a  valv  to  tie-  uilniig  a' 
mollified  by-  either  eompeiisaliou  oi-  Viottom  ot  the  ivlt.  I  Ii"  '\,'U  i.s 
less  rigorous  proration  it  t.s  po.ssihle  !  ’  Vf?'  ''T  Ti'uiT 

thof  f’lirLHrxf  ..ill  I  hlloj  witli  *»il  wlnoli  lalos  abi'iit  UH.' 

se  .  h  "Dgation  will  lie  noccs- ;  y, ,,,,,  ,,  (he, 

|sary  before  the  Act  goes  into  force. !  ,„.,,,,.v„,e  t.irvs  the  oil' 

I  If  this  is  the  case,  'V.  F.  Knode.|io  the  siii-fae,-.  De-  latici-  opeiation. 


baukiiiti  hiisivrs.s  in  New  yoi  k  witJ)  Ain.slrrda  rii  ( ontii ctioii.x.  Hr  i.s-  a 
memhtr  of  Ihc  fuinilp  ic/iic/i  o/irrqfc.s  Ihi  promim  nt  Ain/itrrd  nn 
bankitifi  hoiittc  of  Adolph  llofist  vain  iind  Co.  ^rhwh  ii  d.s  ini  (rested  in 
the  orif/innl  finoneinr/  ol  Ihe  I'.P.K.  and  after  irliiili  the  foicw,  of 
Hosftevnin.  Manitoba .  is  named.  Far  Lb  laars.  from  HDD  to  192.'').  he 
eor.duetcd  business  in  London,  and.  in  102.3,  hr  com  (  ived  the.  idea  of 
pJacinp  on  the  London  market  oblifiations  of  the  Pnleh  Fast  Indian 
Governmi^it  to  thr  vahic  of  £11.000,000.  Thr  sr.Ie  was  rffeetrd  bii  2 
prominmit  London  hankinp  houses  Thi.s  is.snr  matured  hi  1033  am! 
in  the  rarip  part  of  that  pear,  the  Caiuidian  ppevrn  ment  hem,/  unsm 
re.ssful  in  its  plans  to  float  a  loan  in  the  V  fi.  market.  Mr.  Ro.ssn-aiii 
advi.scd  Ottrtwa  that  thr  Dutch  Fast  Indies  i.s.sm-  leonld  rnatiirr  in 
London  Inter  that  i/cqi  and  that  thr  London  nuirkrf  /wobablp  would 
be  willina  to  a.h.sorh  a  .sterlinp  loan  of  the  Canadian  itoverniiK  nl 
follnwinp  thr  mnturitp.  His  adrier  uas  in.st  ru  mental  in  tin  Canatliaii 
f/orerinncnt  heinij  able  to  float  a  loon  in  London  that  pnti 


;  MDIM  \l  MSI  HI.  IHRI  I  101, ■ 

I  Tiiioiilo  (Iffici.il.s  of  Iional  Sl¬ 
icin'  Gold  .Mini'.s  Limited  .'11111011111  •> 
!  tile  elccl'-m  to  111,'  ho.'p-d  ol  liiiei- 
tills  of  I’  I'  Seagram,  to  fill  tip- 
j  v.-icancy-  on  Dm  Hoanl  cre.-iled  by  ilo- 
|resignaliim  of  Goodwin  H  il.irri.- 
\li.  Iliiri'is  tendered  his  rer-ignai ion 
i  dtie  to  Die  furl  lli.it  Im  is  b'.iv  iiig 
for  ail  I'Xtctid,  d  it  ip  to  Kiiio|m,  ami 
as  I'lm  l•oIllpaIly  now  ir.mliiug  ilm 
nio.'-t  inipoitaul  slagf  111  P-  dovloi, 
ilieilt  111  dal,'.  It  wa.-  tel:  i|i  -irahb- 
to  llave  .1  fll'l  1011111)1111001  of  d'lie 


,  >'X  '  M 


RYE -SCOTCH 
GIN -BRANDY 


^m.9^arclai/6  Qi.Iimited 

Diilitlefs  ond  Botdtrt  Poputor  Ouolity  Brondi 


OlASQOW  ^<OUAMD 


NIAQAIA  fAiit,  CANADA 


that  tratThcr  litigation  vvii,  he  ueces- ;  the , 

|sarv  before  the  Act  goes  into  force. !  ,,,rv-,'s  Dm  ell ' 

I  If  this  is  the  case,  'V.  F.  Kniide.|io  the  siiifav.  Dm  latici-  operation, 
I  chairman,  has  indicated  timt  lie  be- '  taking  only  .  ix  niinuic.-,.  Tbm  pro  ' 
j  lieves  the  government  should  take  i-es.'v  i-  I'l'iii-aled.  with  the  lesiiU  tliat- 
the  oil  industry  over,  permitting  thejs-as  prc.-;.  ut'e  1  rcii-a.  ed  uul.v  -  ix  ,ui- 
I  wells  to  he  operated  under  a  lea.ae '  prodm  ,'  thcj 

(system,  it  is  presumed,  and  in  this’  f';:"  ''''  >''• 

«  nv  Ittkine  a,,  a..  ,.i  u.  r  .  fpcu  Dic  entire  time  Kvpenments  arel 

I  way  taking  away  right  of  appeal  ,.,mam  greatc.D  ■ 

jfioni  the  goveining  body  .s  rulings.  '  effieiem'v  of  opctaiion  possible.  ! 

'  -Altoba  No.  1  welt  on  Die  I'lr.nw-ale!' '  Conivoand  No.  1  drilling  more  than' 

'  .structure  has  encountcreit  Devonian  '12',  feet  in  Die  linve.  and  Hov.'ilito  No  ' 

;  lime  formations  between  1.196  ami,  34.  drilling  more  than  o'i'i  feet  in  the. 

!  1.29.5  feet  that  sliowed  ga.s  and  ci  iide'  lime,  were  expected  to  complete  drill- j 
oil  iiKlications  and  conslderal-ile  imco- '  ing  and  go  on  lu'oduct ion  liy  thi.s  j 
;  sity.  This  i.s  the  .second  well  to  en- •  weekend,  followed  liy  West  Turiii'i-  No. 

;  counter  crude  oil  showing.s  in  Die  Do-  3.  drilling  below  1.50  fe.-f  in  Die  lime. 

I  voiitan  lime  formation,  Die  other  being,  and  I'riKlucoi.s  Crude  No.  1.  drilling 
(  Moo.se  Oijs  N.o.  2,  on  the  .Moo.se  Dome  1  more  than  60  feet  in  the  lime,  vvliien 
j  St  met  u  re.  The  Alloba  well  I.s  a  test  j  .should  reach  the  liottoiii  of  tin'  lim,' 

'  hole  being  drilled  with  diamond  cqnii,-  within  u  week.  I  lome-M  illarv  ille  No. 

ment  and  no  accurate  estimate  of  thei  ;>  is  .scheduled  to  commence  drilling 
I  well's  iire.sont  potentialities  can  bi'Ln  Dm  lime  hy  the  weekend,  while 
made  as  the  well  i.s  ke|,t  full  of  wa-|  Itoyalile  No.  3.5.  hell  up  hy-  mi'i  hnnlca! 
j  ter.  This  1e,-  r,  now  drilling  1  hrec-inch  |  difficultii-.s.  is  drilling  Imlow  6,2  tS  feet, 

I  hole  below  1.318  feel,  is  b.'ing-  finau-  ju.st  al'.ove  the  lime. 

I  cod  .iiiintly  liy  Die  Calgary  Gas  , 'o.  j  These  e.sv|y  eompl,  lions.  If  timy 
I  and  Can.voii  Gll.s,  Etd.  j  prove  suhstanDal  producers,  w  ill  In  iiig 

Other  Devonian  foothills  structures  riotential  iiroduction  of  Tiirnei  Vnllev  , 

I  lieing  tested  include  Sav-annah  Creek,  wells  lo  anproxime' el.v  To.ooo  biirrel.s 
'on  which  Anglo-Canadian  Oils  aid  a  day,  althotigh  estimates  of  po'.en- 
setting-  up  equii^ient  for  a  test  well;  'ial  ■.irodueti.m  tr.n  only  be  irin  ss''il 
1  Dam  River,  on  which  Rnc,;  lliv-or  No  .gl  t.;’.(l.'i-  the  v.  .in  system  '  '.v'l-, 

I  I  well  has  ja.si  (ommencoi  (I’itiiiig;  ic  .ii'i,  tin  pin  r  '  b  -  (lie  C  ui.vci  \  .1 '  i"U 

i  and  Kootenn.  Dome,  op  w'nTh  the'  boa;  J.  .and  ‘ho  total  is  held  to  1'-  roii- 
Roxana  Fete  w’ell  i.s  sl.'tiiding  .T.  a.  sklerahly  le.ss  by  some  an' hmli  le.".  ' 


A II  Epic  of  the  North  — 

BEATTIE  GOLD  MINES 

An  outstanding  example  of  the  re.sults  to  be  achieved 
by  the  application  of  courage,  energy  and  intelligence 
to  the  development  of  our  natural  lesouices  is  found 
in  Beattie  Gold  Mines. 

Wc  have  prepared  a  complete  analysis  of  the  back¬ 
ground  and  current  position  of  this  verv  successful 
property.  A  copy  will  be  mailed  on  retjuest. 

JOHNSTONandWARP 

HtddOfticc  nil  HOVAI  HANK  hUI  Dl\(.,  MOMRI  AL 
McmhcrN — iMontrcitl  SnkL  I  xdMngi.  Montreal  (  urb  Mjrkit, 
i  iiudun  (  (HiimoJtrv  I  Ini. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


NEW  ORE  SOURCES  '’’fc  wlrc^^LuiulSr”^  PRODUCT 

THOMP.  CADILLAC  i  b-.--  -;  rdir'L”„v.;‘‘c;rwS”B':;  IN  CANADA  Gi 

rkrtrk/\*\m  ■•twvvAi  ■  ~I^lsllnct  possibilities  of  acknowledged  .second  only  to  the  ^ 

PFPflPT  IWnirATF^  t  be  development  of  a  major  gold  “H*  orebody  of  Noranda  in  size  and  14  C  DFD  C 
IlDl  vA  I  Jlil/lv/llClU  Taulore  Gold  Mines  Red  valur.s.  Tt  Is  also  announced  that  i  ^*0  I  CA  v 

_  '  l/iike  property  are  held  out  by  J.  B.  arrangement?  to  finance  develop- 1  _ 

low  Grade  Tonnaoe  With  150.1^^'  In  hls  lat-  ment  work  have  been  concluded  i  tlicncoi 

r.  I  I  i-  j  .  j  est  report  to  local  officials.  For  with  Toronto  Interests.  |  Aggirega  ed  53,460,693 

H.  Level  Find  expected  to  I  some  time  past,  Mr.  St.  Paul  has  _  Months  —  Septembei 

Increase  Production  -been  supervising  the  work  of  P««.  18  Per  Cent 

_ _  trenching  different  gold-bearing  Ventures  rays  Umocnd  _ 

_ t-.i-.- _ ..J _  ,  r\f  A  r>.  ci_  _  ' _  ___  _  _ 


Increase  Production 


GOLD  PRODUCTION 
IN  CANADA  GAINS 
14.5  PER  CENT 


Months  —  September  Up 
18  Per  Cent 


Of  4  Cents  Per  Share  |  QUEBEC  23.9  P.  C.  HIGHER 


YEAR’S  LOSS  $112,065  a  thousand  feet  Of  4  Cents  Per  Share}  QUEBEC  23.9  P.  C.  HIGHER 

_  ^  ’  north  of  the  ghaft  and  extondinjr  for  _ 

M.jnv  now  .vmrees  of  ore,  at  least  ^  ®  genera!  cast-west  Toronto  Bureau  The  Financial  Timca  Ottawa.  -  The  Canadian  produc- 

ual  to  those  previously  known  and  ,  ,  ,  •  Toronto.  —  Ventures  l.imited  has  tlon  of  gold  in  {September  amounted 


M-iU,'  t'l  U' c,  *11  ‘'■'“-r*'-  vimrro.  —  i.ii,  ..uuuuiai, 

equal  to  those  previouslv  known  and  .  ,  ,  .  Toronto.  —  ventures  l.imited  has  tlon  of  gold  in  {September  amounted 

mined  have  been  outlined  by  dla- 1 .  picture  has  ^own  so  declared  a  dividend  of  10  cents  per  to  409,612  ounces  compared  with 

momi  drilling  to  the  we.st  of  No.  n  j  o'S.  oftlclals  say,  that  It  will  require  share  payable  January  4,  next  to  412,135  ounces  in  fho  preceding 


‘j  this  an  area  of  about  300  by  400  ft. 

!  has  been  partially  tested  and  of  the 
Ifcten  drill  holes  put  down  into  tlic 
.mass  one  was  carrieti  to  a  icriii-al 
j  deptti  tif  l.non  fert. 

;  A  tiiiJ  ti'st  of  the  liulb  .■'anipjc  iii^ 

I  dli  iiied  tlial  a  grade  of  $2. *13  per 
ton  nilghl.  lie  expected,  it  is  repni  t-  , 
I  >'d  Mow cv  i  r.  in  Ihc  r:evrn  liolcs 
.drilled  into  the  body  free  gold  wav 
found  <itid  in  the  sinking  of  Die  1.3 
'  ft.  shaft  free  gold  wa.-*  oittaincd  in  : 
'every  round,  it  is  staled,  flie  close  I 
proximity  of  llic  idle  Barry  Holliii  . 
ger  mill  may  he  a  factor  in  ilic  now  ; 
j  Dfoposal  being  negotiated  as  it  I,' 
reported  that  hulk  sampling  tests 
I  will  be  required  to  determine  the 
j  true  »alne  of  the  porphyry  mass. 

j  Encouraging  Results  Are 
Reported  From  Shenango! 


Dividend  Declarations 


Uiv 

H.t  Ir  nVt  hi  1  c 


1)0.,  liot.M. 

Ujilk  of  \1  't'Itr.4l 
H  I  *or..il  .  . 

I’niik  ot  V  S  .  .  . 

Hcfllfir  Ciol'i  Ni*nc4 

be)cl)ti»<  C  o>  lit  clli  . 

Do  -  f'r<  I 

Hell  1  clephoM*’  .  . 

Hrittht  Co..  I  Ci.  . 
Hiight  t  o  .1  O  .  f'rcf 
(  HDrtda  BuH  .  . 

(  fltjfJn.  Car  A  I  dri  ,  )  ’i 

(  an .  (  fmrnt  f’rr f . 

C  an.  CotlopM  . 

Do..  Prrf  . 

f  al.  A  I  d.  Co!  p . 


|).ilr  Krtoul 
I'rt \  .ill!'*  I  Ki\v 


i>tN  1  \iyv.J\ 
I  in,  ^  .  r 

An  .  \  \d\-  I 

f  .  n  I  )rc .  1 
f  i  I  I  )r*c- .  I  : 


I  >-(  .  1  5 
n.M  i>  \o> 
Dec  D.'t 
kin  IM  i).-4 
\)n  ’0 


J  '’w.  lo  K  .{<• 

2  \).i  •.  1. 1  M 

i)*Nov.  r» 


deu.  cotivsiiltinjc  eAeiuoer,  whoso  re-i;.  '  #  *  f  ;  ^  '.i 

port  Is  embodied  in  the  company that  the  ground  Thayer  I-ind.sK 
.annual  report  for  the  fiscal  vear  I fxplo'-ation  can  be  reached  j  company  states: 
cnrled  tnlv  31  Its*  '  quite  readily  underground  from  the 

\  .shaft  by  means  of  a  thousand  foot 

1-in.mcial  statement  tor  the  }  ,|p^.p]„p,„pj,f  drive,  and  the  proper- 

ve\  cals  total  revenue.  Ir.ss  expenses  (.yUy  equipped  for  the  job 

of  marketing  concentrates  at  J.ie.- 1  ,-hp,,  ,he  time  comes. 
d99.  of  J169.42.;>  /Vflci'  aedui-l'on  of  _ _ 

there  was  a  net  ..pcratiug  loss  of  nrMV  DFDHDTC  DC 
.1113.58!.  Snndrv  itieoni.-  and  dis- I  DCl V  I  Aul  UAIu  Au* 

eountB  received  tola  III  d  .<Mx.  leaving  •  mm 

net  loss  for  tt;e  vea-  at  t.iUM'he.  'rhej  Q  T  R  I  If  F  OF  Hfl 

balance  .sheet  ilcws  curr.-nt  .assets  OllvlALl  wl  vlli 

of  $.52. .53s.  Ini'ojdtng  '-7*0  m  i-aFii.,  _ 

«id  current  liah.p.ie..  |  pocs  Not  Mean  However  Pros- 


luvii-i  •••  Wl  .vx..  •  Dig,  oiiuitiis  say,  inai  II  Will  require  gbare  payable  January  4,  next  to  412,135  ounces  in  fho  preceding  Toronto  Bureau  The  Financial  Timea 

shall  at  Thompson  Cadill.ac  Mining  shareholders  of  record  Doc.  16  call-  month  and  34.8.528  ounces  in  Sep-  Toronto.  —  Gordon  Pollard,  mine 

(  ori’oraiion.  according  to  It,  f.  Bry-  ''’■’■‘mg  to  get  the  real  im- j  tng  for  distribution  of  $157.39.)  on  tember.  1!'3T,  according  to  a  report  manager  of  Shenango  Gold  Mines, 

piirt  0,  what  is  oelng  shown  up.  A  j  i,he  1.573. 951  shares  outstanding.  .just  issued  by  tlie  liomiuion  Bureau  advises  offieial.s  of  the  eoinpaiiy  lluil 
lavnrahic  feature  is  that  tlie  ground  Thayer  I.indslcy,  president  of  the  of  Statistics  at  Ottawa.  I’roduction  developmnct  operations  on  tlic  Mam- 


durlng  tile  nine  months  ending  Sep-  iiiotli  zone  continues  to  reveal  liigli- 


qult^e  readily  underground  from  the  |  “Duriiig  the  year  1938  your  Com-  tember  totalled  :,!,460.693  ounces  or  ly  encouraging  results.^  Work  is  | 

.shaft  hy  means  of  a  thousand  fo^t  ;  p;,(iy's  income  from  trading  profits  14.5%  abo'e  the  output  a  year  ago.  progressing  with  preparations  io| 

deveiopnient  drive,  and  the  Proper- ,  .jj,.  small  hut  dividends  received  Ontario  s  prodii<’tion  was  recorded  !  test  the  liigh-grade  Praliit'  vein  to| 

fy  is  fully  equipped  for  the  job  ;  receivable  amount  to  approxi-  ft  246,17''  "iinces  and  consisted  ofjdepti),  the  diamond  drill  now  being 

fheti  the  time  comes.  «l  iimfifin  .,r,a  doc  ^  let 't.l7  .im.cc.-  from  tl.e  I’orcnnine  i  set  iin  to  cut  at  dentil  the  western 
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DENY  REPORTS  RE. 
STRIKE  OF  OIL 


In  his  report  t.  .  si".  - ciiolder.', 
president  tv.  II.  5i;r".;  .-'.ii'^s  that 
■'during  the  rci  vHl  uni'.  ‘  icvicw 
f.onditiOD.s  half  e.Mi.nirly  dif- , 

fjcult,  reacting  i"i.qivu''ah!y  acainst  | 
minnig  'emure:  ilnionc  tins  stage  <’f  I 
defe’opment.  n.nvciet  nofwith- 


peels  in  Manitoba  Area 
Not  Good 


juiis  .'mall  hut  dividends  received  Ontario  s  prodimtion  was  recorded  1  test  the  liigh-grade  rraliit'  vein  to 
j  and  reeelvable  amount  to  approxi-  ft  246,17'.'  "Iuiits  and  consisted  ofldeptli,  the  diamond  drill  now  being 
matcly  $1,1U0,000  and,  out  of  this,  a  lt'4,947  ounces  from  ilie  I’orcupine  j  .set  up  to  cut  at  deptli  the  w  estern 
diM'iend  of  IC’/j  cents  per  share,  rc-  camp.  87.2"5  ounces  from  the  Kirk-  exposure  of  this  vein  where  tlie  high 
titc.senting  a  tofal  of  $196,747.76,  was  land  Lake  'icUi.  and  .‘il.OlS  ounces  values  were  encountered  in  test-pit- 
pai'i  on  July  5th  last.  After  setting  from  oilic  .sources.  In  August  the  ting  operation.s. 

,  aside  au  investment  reserve  of  $150,-  Borciipine  l  aijii)  produced  111,!l';6|  North  of  the  Mammoth  zone  tho| 
■  "fO.  there,  therefore,  remains  a  bal-  ounces,  ihi'  Kirklnud  l.ake  field,  nj.  i  niost  recent  vein  di.sclo.sure  i.s  being  i 
anen  of  approximately  $75-3,000.  -170  oiinee.s.  f.ini  other  .sources,  53,461  j  opened  up  and  shows  f;ii\  or;f1)le} 

'During  the  year  tho  results  of  ’””’ces.  'I  Ijc  mino  owned  h,v  the  i  mineralizaticu  o\er  good  widths, 
your  expioratiou  work  have  been  •'■’’dsen  li'.d  I-akc  Gold  Mines  Ltd.  |  While  niorti  work  will  Itc  necessary 
.si)ccc.ssl iji.  .and  your  Directors  l'’  C'ducf ion  in  •September. ,  to  cstabii.sh  the  extent  of  this  ocrtir- 

liefe  It  Is  wise  lo  allocate  fiind.s  ^  Quebec  operaiors  reported  an  out- i  reme,  Mr.  Pollard  slates  its  discov- 
towards  maintaining  tho  position  ofjP“*  oum  es  eomparcii  with  }  ery  is  re.garded  .ns  important  as  it 

'our'i  ompany  in  l.a  Luz.  Hoyle  and  ‘  <lie  P'C'eding  mouth.  |  opens  new  possihilitie.s  in  an  area 

i^ake  I'lifault.  It  is  expected  that  fd  tlte ;  hereloforo  tinexplored  and  add.s  nia- 

one  or  more  of  these  properties  will.  I ‘■'"■’■'''’1  ounces  were  j  (erially  to  the  general  improvement 

within  a  rettsonable  time,  become  a  | represented  au  in- .taking  piace  at  the  property, 
source  of  .steady  income  to  your  r’’’  "’®  “  1  - - - 

Company  but.  in  the  meantime  it  islf.;*;’,  i, 5T44O  •  PI®”  25-50  Ton  Mill 

fousidcred  e.s.spnttal  iliai  sutficicnt'  ‘’'’’mm.'  ."Ui'cs  totaiiea  1  ,  n 

.ur.i.ui  t..>  rnwo,.,  ...i  oimees  as  against  .,I,68S  ounces  In  LtOmam  LxOld  rrODCrtV 


Plan  25-50  Ton  Mill 

Gorham  Gold  Property 


ficult  -eactitig  nn.qivu'ahiy  acainst*  W.nn.pc*  Bure.u  Th.  Fin*nudi  T.m«  i.ake  Dufault.  It  is  expected  that  m  'ne ;  hereloforo  unexplored  and  .add.s  ma-  1  „ai„i,  i.iect. 

mininV  femurec  'liiioni:  tins  siace  of  Winnipeg.  -  Reports  current  in  lone  or  more  of  these  properties  will.  ‘’’"''■‘'P’  ounces  w  ere  .  terially  to  the  general  improvement  t  ..lcc.nhndk.<- 

de\e!opmenf.  n.iwciot  notwlth-  Winnipeg  last  week  that  oil  had  been  ;  within  a  rettsonable  time,  become  a  •■"'7  In- 'taking  piace  at  the  property.  (.dtuiedu  row 

sTAnd'Pg  these  rfIv>tr,-o  .-onditions.  "truck  tn  the  vicinity  of  I.aRiviere.  *  source  of  .steady  income  to  y  our  ':’®  f  .  - - - -  f.dtmrau  Tow 

nrogvp.ss  has  beet,  a'-eompl'shed  al  '■an,,  wore  uuiriie.  but  this  docs  not  |  Company  but.  in  the  meantime,  it  isp.®®''  -.'’177  Plan  25-50  Ton  Mill  rT' 

vonr  eompanv'  iiLipertv,  to  such  a  I  moan  iliat  prospects  of  producing  oil  j  fousidcred  e.ssenUal  iliai  sufficient;  .a1,440|  r"  L.  r'  IJ  D  tUm  Cn7  II 

degree  thm  It  is  h.W'l  will  be  re- I  "ells  there  are  unt  good.  funds  should  he  reserte.l  to  carry  I '"f  -'.‘'Sk  ’-’’nces  in  |  Gorham  Gold  Property 

fleeted  tu  itie  succfcclmg  year's  op- j  ■”  "pH”  "o"  drilled,  on  work  at  these  promi.sing  proper- 1  ,7’  ,  a  7  777”’  '  - 

orations.  k.ne  of  the  T.isgar  Gas  &  Oil  com-  tics.  I  Imf,  19u..  Mailltoh.a  .irid  {^askatche-.  Toronto  Bureau  The  Financial  Times  Hollins-!  (.oil' 

'.TSn..  .d  nr.—  •>  inn  '  Pfny  Hud  t hc  sccond  by  Gates  Be-  "Your  Direcinrs  have  peporilin"l\  "  f  ” ‘’P®’’” '‘'I'*®’!  1 8.6 1 6  ounces  Toronto.  —  Gorham  Gold  Mines  .  inw?.?  i  nia' '' 

‘ih'^re  s  no^  a  con^iaeraDle  ton-  '  /  ,  ,  ,  j  ...  lour  jjirrriors  nave,  accoiain,*.i> .  j  ...  c  r»c/,  hi>lu\v  tho  Aiitriwt  fnt»l  tif  K.  *  i  %  iiow^y  Gold 

naso  of  Ion  grade  ore  developed  '7'-®  set  aside  $500,000  for  the  above  P”>- j  o  Jlra  o7s  '  n  the ' I?  I'ud.n.n  Pay  r 

•  u  -  .V,  .  nnn-  r—o  “f  ‘J'*-  bnd  PH  glH  CC  TS  f  Bpl  BUFC  noscs  leaving  a  balance  of  -mnroxi-  L.  '  ’  upciaitons  in  tne  for  the  instalment  of  a  mill  on.  Imperial  Oil  . 

•he  r„,ne  and  with  the  new  ore  zone,  re=iilts  will  he  excellent  after  ®,, 7"  7  r  u  T^m-ritories  „ronertv  now  under  develon- 

on  the  150  IT  level,  to  add  to  this,  ■ ’"•'k  ®®' 7’^  ®®  mately  $2.j3,iJOO,  out  of  whirh  ’he|  ,,  ,  ,  „roducfion  of  14  698  ^  7  .u  “r„ 

,t  ..hould  he  possible  to  increase  the  f®®  «  f®"  present  dividend  of  10  cents  I'®'’ 1 7u7 Jes  ,,  g ,  "®®“’  ^'“1  ■■’’•'V’-'— 

product.ont.'apointwhereasuffi-  ^  vice- 1 ...  .  la,..:’-  m-Lh. 
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prodnction  to  a  point  where  a  BUffi-  ^  i  Ktjare  has  been  declared,  this  dis- 

.  tern  surplus  will  he  realized  to  I  ®*1’'- 7  ''*5®'  h»”'s®ment  amounting  to  approxlma- 

t  orrv  on  an  extensive  devehapraent  ’  P®®«''’®“‘  “f  ’h®  Osgar  OI  and  Gas  tely  $157,000." 
program.  We  wtll  be  materially  aided  |  ’b®  - 

m  th.s  respect  bv  ,he  new  roaster  J"'''”fj‘’""eVirr'’ed”lhat*“fndi?at^ns  AW^  [.mnccs  of  .eld  lo  the  Rovalfana:  |  ®,^.P®®*®7  ‘f’®  ''‘‘I  b®  working 

and  cyanide  T'l.-’nt  which  will  elimin-  \®®'.  ■  ',‘.^®®®  indications  i  September-  during  the  ‘bm  winter. 

are  the  exces.sne  cos,  of  marketing  ro  am  Si  haf  $27,087  Profit  m  October ,  After  a  considerable  amount  of 

‘•®P®®®’®''‘'®’^'  oil  and  g^  .  - ..-  .  .  shipped.  diamond  drilling,  which  proved  the 

'  The  total  oxerall  costs  .are  now  ever,  it  is  too  early  to  forecast  re-  Bureau  The  Financial  Times  .Si  piemher  average  price  of  I  siruciure  to  depth  ot  about  400  ft., 

approximately  $3,50  per  ton  treated,  sujtg  Toronto  —  Aldermac  '  ojiper  Cor-  gold  was  $3,5.11  per  ounoc.  in  ('ana-|1*’®  present  work  consists  of  driving 

The  estimated  cost  of  treating  thcl‘  -j-j,p  bailer  is  now  bringing  up  a'P®"”'"®’  '■®Hlizrd  a  profit  of  .$27,087  dian  funds,  at  which  priee  tlie  Cana- 1  an  adit  following  the  vein  into  tho 

concentrates  at  the  rulrie  is  3'ic  P®® !  solidified  form  of  oil  known  In  the'®®  !•■•■*nl  operation  in  October,  after  dian  outpu'  during  Hu;  niontli  was  face  of  the  hill.  'I'liis  adit  is  now 

ton  treated,  based  on  .an  c'H'mated  |  business  as  petroleum  jelly  and  this '  $''.796  in  deveiopnient  of  worth  $II.3Si,477.  In  .'liigust  the  60  B  and  assays  at  this  point 

production  of  200  tons  of  concentra-  |g  considered  a  promising  liidiratioii.  I ' b'®‘'  h®"'  ■c'c's.  the  Nos.  7.  .S  andiaverage  price  was  8:;5.12  per  ounce  gave  $15.20  over  20  inches  and  $8.05 
tes  per  month.  This  gives  us  a  total  Wells  has  hopes  that  around  the  ®  ImJircct  cxriendituros  wen  -It:,  'and  the  value  of  tho  month's  output  over  S-li  ft- 

cost  of  $:t.so  per  ton  trealeal  and  a  mqqq  j^v-ei  oil’ will  be  cncoun-!^®"'  u”--cellaneous  $31.70.  leav-iwas  $H.4:i.l81.  Relieved  of  the  necessity  of  shaft 

substantial  margin  of  profit  if  a  re-  (ered.  | o®'  $20,352.  |  rho  world  output  of  gold  lexclu-  sinking  .and  hoisting  for  at  least 

I’overy  of  $5.00  per  ton  or  better  can  ggeond  well  site  is  near  I'^ilot  *  Mill  liaiidled  31,131  ton.s,  averag- j Ittissi.'i)  was  estimated  at  two  or  three  levels,  tlie  eoinpany 

be  maintained.  With  the  aid  of  the  ■yiourid.  Drilling  is  being  done  with }  :ng  2."K,  copper  and  produco'l  i  ‘  ounces  compared  with  believes  costs  in  a  .sinail  mill  can 

new  ore  shoot^  this  should  be  easily  ^  standard  rig  and  is  now  down  •  eoneentratc  running  24.4%.  rec(.»\er>  I "iiiicos  lu  ilie  preceding  be  held  to  about  T-a  per  ton.  Diesel 

accomplished.  around  1,400  feet.  Perry  Wither,  of  being  90.9$%.  This  product  was  j ’"'Tflb-  .Soiitli^  Africas  producliori  power  will  be  used  ill  tin'  outset. 

Regina,  is  in  charge  of  operations,  i  shipped  lo  the  Carteret  works  f,r  ‘  amounteil  i.t  I,03.>.i'"0  oiuu  es;  in  -  - -  - 

npilFlDIX  l  and  two  cre-ws  aro  at  work.  There  American  Metals  in  New  lersi'y.  "’‘•’’■'"t.  I.'HO.OOO  ounce.s  were  pro  (  CONSOMUATKI) 

Kr,  iVAnLI  lllllllilll  also  are  excellent  gas  and  oil  in-  Mill  costs  were  70,8  cents  per  ton  , Duiptii  in  the  Puited  Slates.  I 

***'^  *  •  •  ■*  -  — ^  *  TU*  I...:!..-  u-.u  I  _ - .-J  J...  _  -  - _ ..  r i  j  o  ( ’  1 11  fl  1  It  c  it.,)  I ‘h  1 1 1 11  o  1  It  OS  arlxanopfl  ,1.  51.  1 'onsolldafed  Gold  Mme.s. 


The  Con  iinnc  in 


Yellowknife 


This  mill  will  be  25  or  30  ton.s 


River  area,  Northwest  Territories,  I  f’®®  capacity.  Speeification.s  and 


Nova  .Scotia  operators  shipped  2.2 


-(terms  are  now  being  .studied.  It  is 
I  e.xpected  the  unit  will  be  working 


dian  Mint  in  September;  during  the!*^’“  wiutci. 

previous  moutli,  2.106  ounces  were  j  After  a  considerable  amount  of 
shipped.  diamond  drilling,  which  proved  the 

Tho  .Si’pieruber  average  price  of  I ’‘■''uclure  to  depth  of  about  400  ft.,  I 


TO  ISSUE  NOTES 


dications.  The  bailer 
hies  of  oil  and  fJicr 
odor  of  gas. 


nt  gas  and  oil  in-  Mill  costs  were  70,8  cents  per  ton  . Diiipm  m  the  I  uhed  Slates, 
ailcr  brings  up  bub- '  of  oi'e  treated,  down  5.5  cents  from  i ®  Philippines,  advanced 
fJtcre  Is  a  distinctUhe  previous  Tunutb.  |2.l'-  to  1.7.l‘'2  ounces  and  included 

i  Plant  costs  were  $1..56.  exclusive  1 received  at  the  Unit- 


.r.  M.  (  ONSOF.IUATKr) 


.1.  5r.  I’onsolidafed  Gold  Mine.s,  | 
which  resumed  prodiiclioii  in  Aug-  I 
ust  following  a  shut-down  ot  the* 


Geologists  have  expressed  the  |  of  development,  which 'was  cqnal  to  i  ®’i. ‘-^tatc  ,  Mm',  175.196  ..unces  at  plant  last  March  in  order  to  develop 


r^cc  ■  ^-innnckcv  >  c-.  opinion  that  oil  should  bo  struck  42c  per  ton.  M’ning  costs  were  7le 
l^ftermK  $100,000  /s  to  Com- 1  about  Iho  2,000  foot  level,  and  both 'and  copper  milling  costs  68.7  eonts. 


plefc  Construction  of 
Mill 


Itrivafo  ^on'liers  ami  refiners,  and  .siifficieiil  tonnage  to  carry  on  con- 
31::  oum  contained  in  ore  and  base  tinuous  milling  .and  pul  the  new 


Fieward  Mining  Company,  Limited,  ^®’''’  weeks, 

edvises  th.at  the  comp.any  and  its 

wholly-owned  subsidiary,  Porcher  MacFarlanC  Plans  RcSURie 
Is’anil  Mines.  Limited,  are  offering  if  in 

MO'-'.non  of  7^5  first  Hen  notes  to’  Work  Long  Lac  Property 

=!iarrhold':'rs  of  Reward  Mining.  i  — - 

.  .  ff  J  .  *nA  '  Toronto  Bureau  Tho  Financial  Times 

I  he  notes  are  being  offered  at  $90  i  _  ^ 

w-'ili  100  shares  of  Reward  Mining  Toronto.~A  tentative  plan  for  the 

(  .  t  e,asurv  shares  with  carl,  noo  ®-xploration  on  a  more 

no'.'-,  rnrehasers  wi’l  get  a  free  op-  ®''*®“®''®  ®®®*®  t’’®  La®  P>'o- 

fioit  for  Two  years  on  an  additional  |  ■■)  ®^'  .facl  arlanc  ‘  onsolidated 

Miares  of  Howard  ypnmg  t'o.  !  ‘"’;'®®‘‘’^S7  ®®’®r'any  lo  .Mac- 

T)-ea:.ury  shares  at  10  cents  per  I  .  Lac  Gold  .Mines,  ha.s 


operators,  who  are  experienced  drill-  Trucking  cost  2e  per  ton  and  hand¬ 
ers  are  optimistic  that  there  will  be  jtng  of  pyritc.  wnich  is  .stock-piled, 
good  results  to  announce  within  the  per  ton.  Overhead  costs  were  tie 
next  few  weeks.  ppj. 


Total  costs  of  .all  operations,  in-jr-i., 
eluding  taxes,  but  not  interest,  were  | 
$2.13.  or  $1.95.  excluding  direct  |m®” 
charges  against  deveiopnient  on  Mie  tun' 
three  new  level.-r.  ■^'''' 

~  !  .Sopt 

Amm  Making  Progress 

On  Mill  Construction  i  I 


sli.are  The  notes  arc  dared  Xoveni- 


bren  dei'ided  upon. 


is  otficialiv 


Toronto  n.iTCttu  'fSo  Fiii.iii.;lal  Time# 
Toronto.-  Goo'i  progr.’s.=  in  mill 
construction  i.--  being  m.ade.  a’  'he 


bullion  exported.  workings  at  No.  2  sliaft.  had  estim- 

(iOl.D  r’RpDiJCTiON  ated  product iou  in  October  of  $23,- 

Oiinirs  Ounces  Ouneeu  923  from  3,023  tons  milled.  .Mill- 

i'»i8.'.  ,817  ^  ’'”9_  heads  averaged  $7.98  per  ton  for  the 

ijo'sit!  iio'tsv  nmn'I’-  1”  .‘^epfenilier  output  amount- * 

1  .  !  )76!o2)  >26!738  jlio!-F»6  Oil  tO  $21,232,  wlliic  in  Augtlsl,  when  I 

ios.410  121, S8>  jpo.sio  tlie  mill  operated  only  part  of  (he! 

'ai'ksai  ivm'v)  iisioa"  I'fodnci ion  totalled  $8,925 

420.7TS  147,710  i2ki07  from  1,569  tons  milled.  ! 

412.111  I4'».i08  110,5(12  Pro'Iuction  Inrome  is  meeting  op- i 

40'>.('I2  !jj'’o83  ficatiBS  ®’‘P®'’80S  and  allows  for  ai 

'!’!  353!28i  32T815  re.sumption.  of  the  development  cam-’ 

......  I62!t<>7  33  k75B  •  paign.  t)n  the  second  and  third  lev- 

- - — — - •  els  drifting  is  being  advanced  ami 

Vn,o,,  wlliic  no  new  ore  has  been  devdop- 

s-r'.  .3,400,00  3  3.021,340  2,759,752  cd  in  latest  Work  indications  aro  rc- 
.subjrti  lo  revision  ported  as  encouraging. 


Col  V  - . 4 

I  tjIh?.  rno«».  — - 

corl  .L460.f>^»  3 

N  -.^ubjccl  lo  revision 


!>er  l.d.  193S,  to  TiaT  ire  nn  or  before  ^,*’®  •'®0^®c’ca1  re- ;  Gold  Miiic.s  priij.er'y  in 


jflrnRica  Public  Service  .  .  .  . 
Do..  Pref . 

K.  L.  Gold  . 

Do.,  extra  . . 

l.ake  of  W’oodx  Mill  I’rcf.  , 

Lrike  Shoit*  Mine* . 

L«indo(l  Bdnkin..<  A  Loan  .  . 
l.aur««  sSccord,  new  . 

L. avrt  lap  Gold  . 

L«*bl»w  A  \  H  . . 

Do  ,  exit  a  . 

I.ouiHtanii  Land  .  . . 

Mclniyrr  Port . 

McKen/ie  R  I  . 

MacKinnon  Steel  Pref . 

Maco.-isa  Miney  L.td . . 

!)o..  extr.j  . 

Melcher.-  Pref . 

Montieal  ('oUon^  . . 

Do  ILef . 

M  L  II  A  P  DrbK . 

Monf teal  I  oan  . 

Nat  Breweries  . 

•  1  >o  ,  F’rel . 

N’orande  Minexi  . 

\.  .S  Li^lii  A  FAiwet  F^ref.  . 
LiciL ‘c  Hour  F’rol.  . . 

F’avniayler  (.on^  Mine.^  .... 

I  iTix.in  C*c>Id . . 

1  )o. .  extra  . 

Pioneer  Ciold  of  B.L . 

Piovtncial  Bank  . . 

FAecv^iit  Knittinp  F’ref . 

Reinliardt  Brewery  . 

Holland  FAiper  Pref . 

Royal  FLink  . . 

Rovahfe  Oil  . 

l>o..  extra  . 

Sher.  Wiillianis  Prel . 

Siscoe  Gold . .  • 

Si.  Lawrence  l  orp.  .\  ...... 

Sull»v«jn  f'on«i . 

Sun'iet  Oils  . 

Sylvanifr  Gold  . 

n'eMas  Canadian  . 

Toronto  F'lovators  F’lef . 

I'niotr  Gas  (  o . 

LUited  Aniuserueiit  . . 

Do.,  cxlra  . 

Wnlures  Ijd . 

N  iilran  Ods  . 

W.  Can.  lIvHro  Llec.  F-’ref.  .. 

W'alker  G.  A  Worts  . 

Do..  Pref . 

\\  eston  ('o . . 

Vl’nx'Iil  llxtrgreavrR  Gold 

Do.,  extra  .  .  . 

I)i>  ,  special  . 

(n)  —  Initial  dividend.  Int. 
^M)  —  Paid  cveiy  4  weeka. 

^  193®^  e — 1938 
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“Interim  dividend. 


Novoinber  1st.  viJO. 

Tlir  ‘Tvill  nr  ip 

u  hn,  !'  rir  i;  na.--  a  the  I.i.iinn  '.I  nnmng.  sinsiDg.  untTing,  j  nd  .-hcct ill g  ill  of  1  h.'  crii.^h.’r  h'Mi.sc  - - - - 

rompa.nics  .-n  Hurlv  .kiv  n'-l.'''''  .1'  A  ’  '■■  Luiriud.  Krection  of  r.mrau  The  Financi.l  Tin,«. 

;^3^nd  a^ntC  „„cia.s,  lo  and  '  j,!  ^  d^Hd^^’  upo;  '  '  m'lc^lm^ ^  •  --to.  -^barcholdcrs  of  Davies 

inr.ludmg  November  l.^t,  bt„.  nod  ^  expected  to  be  '-onfirmed  1  ,  r^v'  an'ivcd  o.^^  propcrti  v’ll  ®!®®'®®f‘"J"'"”'®'^,  ®M'®®'  ">'■ 

rherc,af:cr  al  ,10.  ami  accrucc  inter- 1  visits  the  prop,  i  ^ct,  It  of  he  ranid  r.n^r^-  bOn- '  on  Febru- 

c:-t  prior  to  Nov  cmi.er  ist.  1910.  criv  this  week  for  a  persoual  iJi- 1  Ldc  „  ,he  mill  consirm  tnm  it'  i^ 'V  '  q"artcrly  p.aymeots 

prirnosr  ot  the  ishio  Is  ’oi^.  ..t  „  made  in  l  i  mm  ion.  ri  n  fliorcaftpr.  iiKTcasiii;;  as  rovenur 

.mppinie  The  constriictioi'  of  the,'  p^ograru  wall  m  ve.stigate  I  |']„[i7‘clpa(MV  wMl^  be^  '' 

wliP  b  7'’®'-'^;'  ■'•  '’® 'tiic  tvvo  cold-lmaring  zones,  ibe  first  I  i„,,,'  rod'iclion  around  the  ini'kPe  ’ ^  "'''®" 

•or  ..peratmn  .'bom  ihc  nii'Idl'-  '-'f '  in.iu-iitc  p,.  .i.a.pomi  drilling  and  r^f  Lnu-irv  '  I'''"®'''  -f-  >'”'''®«  l”-c.«idcut.. 

Dr.-ember,  l"3s  to  co„,,„ue  mining  '  ,,,p  ,35  |  ^  eoncenirates  from  the  •“  '’’■®r®®'':'"  ®®1’;’®'.'  "f 

devdopne  nt  and  proMflr  w.irkuyg  ...o,  ®L‘®"® '"'®.‘‘'®:,,®  °®’  . ®  Davies  No.  i  well  i.s  .satisfactory. 


ports  and  information  obtained  from  ! 


lai-  'owtiship.  (JU'.'bec.  it  reported 


two  years  intensive  operations  oi  -  1  Vxundations  have  been  l•.>mple|.d 
diaojond  drilling,  sinking,  liiifTing,  j  ;,njj  , sheeting  in  of  ibe  crusher  hoiisr 
ami  Cl ofj.'-eutf ing  arc  being  correiat-  j.;  prae' ically  rinishei.  Ijicetion  of 
1(1  liy  a  wcll-knovvij  geol...gi.sf ,  A  ;  t)ip  limbers  for  the  mill  iuiililing  i.s 
program  has  been  decided  upon  progressing.  Some  maehim  i-v  has 


Davies  Pete  Shareholders 
To  Get  Dividend  Feb.  20 


Tor, into  r.iirrau  The  rinancial  Tinifll 
I'oronto.  --.''Shareholders  of  Davies 
I’eiruleum.s  Limited  may  rxiieci  ini- 


tlii'ieaftcr.  ineri'asing  as  revenue 
from  Davies  .No.  2  aiul  .No.  4  wells* 
.crows  w-iien  proration  is  lifted, 
slates  .Maynard  .1.  Davies  itresideut. 


n — Payable  New  York  lunda 


Ian  Ib  t)ar  I  k  10 
lb)  0:i  accaiiit  .0  . 


devclopmint  and  "■  provide  w.irkiiyg  sub-slatinn  will  be  cut  in 

eapit.i!  f"i-  ."ix  months  in  advam-eot  ,,,,,  -p 


rei'civing  .smelter  relnins  and  inei- 
■  ient.'t)  cxpen.'ps  rii.M'ein. 

All  roiirent  rates  proii'ieed  a'  the 
mine  Will  be  .sbipp'-'l  to  iho  1  aconia 
smeltcT-e  at  'ifeoma.  \\  asiiiugt'in, 
ami  I')'".-  ‘)f  nil  inonevs  received 

;rnm  the  T.a'-oina  smelter  liavc  I'cen 
assigneil  to  the  trustee.  I’rmleiitial 
Trust  Co.,  l.iri  .  to  lie  licld  tiy  It  tor 
the  purpose  of  paying  tlie  interest 
and  principal  of  the  lien  ntttes. 

In  .1  letter  to  sharehotder.s.  i.'.  P, 
Tviei,  niestdent  of  Keward  Mining 
I  nmp.any.  I/miitett,  s'ates  that  it  is 
not  the  intention  to  se'.i  ii,ii  of  'he 
.ailthori/..  d  is.--ne.  at  'hi-  time,  .-ind 
on’v  -uffieient.  notes  will  tie  sold  to 
r-”onerlv  safegtiar'l  the  .•ompaiiy  s 
•  'perat'OTi  with  ample  eapitai 

East  Ct'csl  Arransfcs  For 

ritiavtcing  of  Test  Well 


wliore  a  heavily  mineralized  zone 
with  visible  gold  was  iniersccteil  in 


mill  to  a  noighborin,g  plant  was,^,.^ 
given  .sonic  thought  by  the  manage- : 
ment  but  tests  carried  on  in  cyan  | 
itiing  tlie  concentrates  have  been  i  ‘ 


'.lie  sediments  tor  a  distance  ot  '62  i  favorable  and  tliis  i.s  the  likely  pro- 
feet.  A  drift  will  hc  driven  on  this  |  ^.,.^,^1,.^  will  bo  adopted. 


zone  east  and  west  of  the  shaft.  j . . . . . . . . 

Tho  right  to  subscribe  for  one  new  .  ,  .  uti  o  p  ui  IJ 

.'liare  at  5  cents  for  each  two  shares  ■  Labrador  IVl.  &  t>.  Mold 
of  the  new  company  received  will  ExclusivC  Mining  Rights 

ex))ire  at  noon  on  Dec.  8.  Share-  _ _ 

holders  will  receive  one  now  share  Toronto  Bureau  The  Financial  Times 
lor  each  four  shares  of  MacFarlano  _  Exclusive  prospcctinj 

Long  Lae  he’d.  The  new  share.s  will  (j^.veloprneut  rights  on  2.00( 

le  1.00  10.11  QjCtow.  _  I  .S(|uare  miles  of  I^ahrador  where  re 

~  ~  *  cent  high  grade  iron  ore  ilepositi 

Bayonne  Completes  Deal  Iiave  been  diseovered  are  held  by  tin 
For  Zeballos  Property- ':“°®’^?^®®  Kxpioraiior 

wt  I  ^  announced  by  the  New 

;  fotindland  Commission  Government 
Voticoiiver.  It  IS  reported  that  ,  j,j,  agreement  between  the  gov 
na.'onnc  f  onsolidated  .Alines,  subsi- 1  t,,,4  wo-.ver  Mi-.or-.u  i  la 


i -says  Air.  Dav  ies  and  tlie  October 
i  pr.i'luction  returns  here  will  liqui-l 
jd:ile  all  lialtilities  against  this  well; 
land  add  wholly-owned  equipment,  I 
I  to  the  comiiany's  assets,  ■while  fu- 
j  lure  returns  from  tlio  company’s 
,  72C,  per  cent,  inicrc.st  in  the  well 
:  h.avc  been  set  aside  for  dividends. 

I  Fulterer  &  Reid  Appointed 
I  New  Managers  for  Sladen 


Toronto  Bureau  The  Financial  Times  INeW  Managers  lOr  Bladen 

Toronto.  —  Kxcliisive  prospecting  - - 

:  ami  development  rights  on  2.000  {’la'Icii  Maiartie  Mines  Limited  an- 
I  .S(|uare  miles  of  I.abrador  wlicre  rc-  noiinccs  ih:it  l•■ultcrer  &  Reid,  eon- 
'  cent  liigh  grade  iron  ore  dep'isits  suiting  engineers,  h.avc  been  ap- 
Iiave  been  discovered  are  licld  bv  ttie  pointed  general  managers  with  full. 


{’18‘lcii  Maiartie  Mines  Limited  an- 


tV-Tv  ,*•',) 


Labrador  .Mining  and  Exploration 
lo..  is  announced  bv  the  Nevv- 


Ixploration  eliarge  of  operations  at  itir  com- 1 
the  New-  ptiny's  propertv.  Andrew  W'a.lz.  who' 
ivernmcnt.  ini'  acted  as  (•on.nliing  engineer, 
t  the  gov-  sini'c  the  lat'er  pai'i  o!'  19:15,  lias; 

erals.  Ltd..  I '•e-signeil.  Eultrri'r  A  Iteid  are  as- | 


A ’">3 


i>«j.  oiinc  t  on^oi.udTcu  .'tmts.  ^bdsi- j  >\  cuv(‘r  Minerals,  Ltd.. .  I'f'siinod.  it  IDnd  arf;  as- 

tirull  AVihlvsne  trohi  .\1ines, ;  latcr  transferred  their  rights  to  ;  ■  eciatcd  w  ith  a  number  of  iniport- 
Fitiaiicine  of  Test  Well  '  ■"■;5t  completed  a  deal  tor  a  pro- ;  .Mining  and  Exploration.  .inT  gold  properiies,  hein.c  general  1 

_  P'Tty  in  the  Zehallos  district  onlhcijj^g  company  receives  a  prospecting  'uanagers  of  the  tiowey  Gold  i 

TnrDuiD  RoinTriie  Finaeciji  T.m-»  "®-8t  ®oast  of  Aancouver  I.sland.  B- ,  lease  of  10  years  on  a  maximum  of  (Mines  and  eonsultanl-  bir  East  Ma- | 

'  ...  ,  c'.c  t  Oi's  h  ive  '  ,  '  ^®'”  ’■a’lST’S  from  h  to  32 ;  o  ogg  square  miles,  or  200  square  i  lartic  Mines.  Ltil..  ami  oilier  jiroiter- I 

.i- .f-f  7;  1  :z. "  . . - . - 

S-'  ‘n.,  T  T,'  ,7,,„  j.  i  i  s-”;;;:  Big  operator  Making  An  | 

‘!  '’‘7h,:'  tn"  'm,  ,n~'  ,  ‘y  ^''®  ‘'•■®’®®“  pent  or  dev^ciop  any  minerals  within  Examination  Planet  Goldi 

Inve  now  upiler^H^'-T'  I’  be-  .  . . —  ; 

preferred  net.  royal- i*^"®  ®  ®-A’^’austion  of  ore  re.-ourees,  ^  potential  l.OOO.noo.OOO  loronto  Buresu  ih-Fetanuai  Timei  , 

Fast  Crp..'  .tktPO'i  The '  ci  "  a-.  -t  tons  of  iron  ore  He  Within  the  are.a.  loionto. — An  c-\amin.3Uou  of  the  i 

we!’  If  now  at  2,65,3  V  , 'using  rc- 1  '^hawmaquc  tO  Consider  ■  - — -  il-auet  Gold  Min. -4  proi.c:-t.v  at  Bos- j 

tary  .-qu  pment.  ifHa-inrh  ra.^ing  has  j  A  Development  Program!  New  Mill  At  Naybob  i!®;'  ‘r''enicn.  "compa'nieT\^ 

i'Kst  ’)een  f-et  to  l-ocom.  Interest  in  ^  -  Handle*  85  Tons  Daily  |  dmlnlte  li.  ..irio.?  i  e^ 

the  well  vviil  be  .i.vi'leu  Gro^^^^  the  appointment  of  Haul  . . .  |  fire  rieveloi.men:  p::,n.-  1’  (..xiHatcl 

airy  to  Okalta,  )"  n  01  la  .  'O*-' |  D  Ara.gon,  ALE.,  as  consultuig  cn-  Toronto  Burrau  The  Financial  Timea  |  1^^,  lliaii''  lale;'  lllis  iveek  'fhei 

pending  on  size  ot  well  i;  Crown,  j  gii„,er  for  Shavvmaque  Gold  Mines,  Toronto.— Nayltoh  Gold  Miiie,s  it- ,  oin  .sal  "iie  of  iwi.  offers  under  I 

106  c:  in  hands^'if  P  one.  •■) -r .  p.  c- ^  i^imited,  discussion.s  .are  underway  constructed  mill  is  now  in  opera  '  ,..,„si(terai  imi  io  officials,  ii  is  re-; 

ferred  net  in  hands  of  puh'ic.  -0  r.  eoncorning  development  plans  for  tion  and  is  handling  85  tons  of  ore  j  purtci  I 

Hreferred  net  holders  will  receive., i,e  company's  properties,  it  is  an-  per  dav  which  will  lie  gradually  in-'  ■i-bc  ’  Hiunei  properiv  whicli  was! 

4i)ec.  net  royalty  frniii  production  „„unced  by  Hector  Fontaine,  presi-  creased  to  tlie  la'.i  ton  daily  "I'jeci- j  exmmined  ami  worked"  tor  a  dav 
until  $T2"0  has  been  repaid  on  each  ^  dent.  !  tive.  by  ll',vv,.y  ,;..hi  u  .-diort  tim"e' 

1%.  Thereafler  loyaltie.s  will  re-  Sliawinaque  Gold  -Mines  Limited  |  Development  work  on  tlie  1""  r:.|;igo,  lias  lie(  n  l.l.em.ii  lo  tlie  Vuiiiig  . 


Tcrou.o  Pu.ro.  The  Fina..c.4l  T.mr,  '  ranging  from’l!  tO  22 

Toronto  H.j-r  r>its  li;i\ c  -w-idlii  is  reported  to  have 

H r  !-aiii'**n]f'-ul?  for  Ivnaoi  -  j  ppened  on  surface  for  a  length 
ir-g  of  tlu  jf  le.-*  jU.-'T  norih  ol  An- •  from  which  high  gold  val- i 


\' ho  'lave  alrovid,'  taken  up  1 


!  ues  Lave  been  obtained. 


ICTO.-i-  royalty 


well.  '  district,  B 


The  Bayoauc  Afine  in  tlte  .Nelsou 
■trief,  B.c,,  is  about  to  close  dow  n 


Examination  Planet  Goldi 


loronto  Bureau  1h^  pjnancial  Times 


Preferred  hot  holders  will  receive,  company’s  properties,  it  is  an- 
40er,  net  j’oyalty  from  production  '  Dounned  by  Hector  Fontaine,  presi- 
nntil  2**11  lias  been  repaid  on  each  (jenf. 

1%.  Thereafter  royaltie.s  will  re- 1  .Sliawmaque  Gold  -Mines  Limited  | 


vert  to  straight  net.  .and  Ka.st  Cre.st  '  owns  outright  3  groups  of  mining  :  level  lias  opened  5  ft.  of  or. ■  u. . lat.- '  ri',vjdis.m  in  Maiat  liew  .m.  ;i  siic- 
vvill  receive  either  10''.-  or  4.>6r  net  i  claim.s.  Property  No.  1  is  located  ,  and  results  obtained  here  (.mijiai'c  ct.s.-fnl  pi'iducing  siihsidiaiy  of 


from  the  w'oll.  AVhile  repayment  on  jn  Dubuissou  townsliip  in  the  La- 


I  .  .  favo'-ably  wirli  those  on  llie  7iiii  ’i.  ,  ilolliii,ger.  .\  large  sveniic  porpliv- i 

preferred  is  being  made.  Last  Crest  niaqtie-Sigina  area;  property  No.  2 'level.  'iv  oiiicroi'  "ct  ins  ,.n  the  I’lan'et 

will  receive  either  20c/r  nr  25®'.-  net.  i.s  in  the  Cadillac-AIalartic  section;  rhe  winze  i.eiifg  Miii'.  from  ilic  property  w  :ii  siiriae.-  (ilmeniJons 
The  company  holds  a  160  acre  Mock  |  near  i51aden  Maiartie.  and  property  :  toii  ft.  levT  i-  now  'tow  n  ''0  ft.  ami  o;  almut  6""  1','  7""  M  mil  t  ut  hy 
insi  north  of  Anglo-(  anadian  No.  l.jN’n.  3  is  located  In.  the  Waite  Amu- ;  the  ojtcniiig  is  in  good  grade  ore.  i  gold  licarin.g  (niariz  .siiingprs.  Of' 


the  I’lanct 
ilimentions 


#  Football  days  are  here  again  —  Thnlting  days  .  ; .  cool,  clear,  inxig- 
orating — like  the  satisfying  tang  of  Black  Horse — Canada’s  Finest 
Ale.  After  the  game,  it  always  scores.  Just  hold  up  a  glassful — you 
can  see  the  difiference  .  .  .  Take  a  sip — no  wonder  it’.s  a  winner. 
For  it’s  as  hale  as  it  is  hearty,  with  a  flavour  reflecting  the  tradi¬ 
tions  of  five  generations  at  the  famous  UAWFS  BREWERY. 
3’es,  if  you're  out  for  pure  enjoyment  —  there's  really  nothing 
like  it.  And  remember.  Black  Hur.se  Ale  aids  digestion,  too! 

Canada's  Finest  Ale  i 

Black  Horse  i 

A  favourite  for  five  generations 
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NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 

POUND  AFFECTED  Guardins  Asainst  Theft  I  COMPETITION  BY 

W  PassXZhs  U-  S-  CWERMIENT ! 
GERMAN  SITUATION  _ b.  1.,.  _ ,  AROUSES  BANKS’ 


Confederation  Life  Has 

Best  October  Since  1930 


Recovery  After  Decline  Was 
Looked  For  As  in  Septem¬ 
ber  Crisis 

NEXT  MOVES  AWAITED 


'roronid.  —  Now  biisiiK'Ps  written., 
diiriiiK  tlip  month  of  Oi’tnbrr  by  the  i 
Coiifpilrralion  Life  Asisot.’iiition  was, 
prealer  in  voliiine  than  for  any  Or-  i 
tober  bark  to  IDoO.  For  the  first  1 
It)  niontlis  of  J!t38  new  business  of 


Guarding  Against  Theft 
Of  Pass-books 


By  THE  "OLD  BANKER  - 


Perioilically  tlie  qucstiou  Is  ask- 'i  different 


SINCE  1901  NORTHWESTERN  MUTUAL  HAVE 
RETURNED  MORE  THAN  23  MailON  DOLLARS 
IN  DIVIDENDS  TO  POLICYHOLDERS, 


BRANCHES  ACROSS  CANADA 


Toronto 
Hamilton 
Ottawa 
Halifax 
St.  John 


Moncton 
Quoboc  City 
Montroal 
Winnlpog 
Saskatoon 


Edmonton  Victoria 
Calgary  VancouTor 
Kolowna 


. . . .  ...  ,,,u  iiucAiiiiii  iw  iisK-  I  uii  I  ei  t'li  L  i  iiiaii.^  in  n  innii  c  *  j  1  -  •  • 

the  association  showed  a  Rain  of  5  ed,  how  does  a  bank  guard  agtiinst  I  either  cannot  read  or  write,  or  if  tliey  Savings  and  LiOan  Associations 


per  cent,  over  the  corresponding  pe¬ 
riod  of  last  year.  stolen  from  their  owners?  is  with  these  that  trouble  may  often 

Increases  in  new  business  of  the  Recently  a  ne'wspaper  article  ti'lse.  With  these,  the  password  as 
a.ssoclation  come  from  many  conn-  mentioned  the  use  of  a  password  means  of  identification  Is  stiggest- 
tries  and  provinces  including  Great  which  sounds  attractive,  but  In'  many  experienced  bankers 


the  fraudulent  use  of  passbooks  |  can.  only  by  considerable  effort.  It 


I  is  with  these  that  trouble  may  often  ; 
article  I  With  these,  the  password  as 


A  Threat  to  Private 
Institutions 

AT  A.B.A.^NUAL 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 


ASSeSSABLfr  POLICIES 


.  oi  me  .-ifjMi-iiofei  eiiMs.  .  •  '  -  mere  IS  iiuio  oouitt  ttuit  many  of 

With  Great  Britain  as  a  focal  iclpod  in  making  the  total  gain  for  the  unclaimed  balances  in  some 

point  in  Kuropean  afftiirs  and  i'’®  company  during  the  lo-nionth  of  ti,e  bank  branclies  in  mining 

France  simultaneously  trying  to  '('eied.  There  has  also  been  a  camps,  now  listed  with  the  Depart- 1 
stage  a  big  economic  recovery,  it  considerable  increase  in  sale  of .  i„enl  of  Finaiiee  in  Ottawa,  are 

was  perliaps  only  natural  that  ster-  sroup,  sickness  and  accident  cover- |  tpose  of  men  travelling  under  as- 

ling  should  weaken.  That  it  did  sumed  names  wlio  have  died,  and 

not  suffer  more  is  atlribulable  to  -  - -  whose  relatives  have  been  unable  to 

the  renewed  vigorous  support  from  IMDIII)  I  IfpP  CAII7C  claim,  i.ecatise  lliev  have  no  kuow- 
the  exchange  -  stabilization  fund,  I  lljllK  Rjl  P  '  ledge  of  the  alias., 

which  in  comsequence  again  lost  a  V 'Ihis  sort  of  thing  of  course  can- 

substantial  amount  of  guld  and  CUAW  DCnjIfTIAM  not  be  helped  as  long  as  men  travel 

gained  an  unwanted  large  amount  Jlll/fl  ACl/Ut  1  ll/lV  under  name.s  not  their  own.  and 

of  sterling.  ,  .  ,  ,  I  _  I  leave  no  records  for  ibeir  relativc.s, 

th^  posslb  111^  oT  steHing  again  ^or  Month  of  October  Are  5.6|f"‘‘  The 

iiio  pussiuiiiij  oi  SI*  rimg  again  11/1.1.1.  banks  try  hard  to  locate  the  par- 

achicvmg  greater  stability  IS  the  Below  Same  Month  Last  ties  whose  accounts  are  dormant 

Anglo-.4mencan  trade  agreement.  Year  |  and  each  year  report  to  the  govern- 

whlch  contains  no  clau.se  relating  -  I  balances  in  their  hooks 

to  any  prearranged  revision  of  the  Toronto.  —  October  .sales  of  new  j  iincliiimed  for  five  years,  and  tliey 
dullar-sterllng  exchange.  ordinary  life  insiiranee  in  t'anadaiwill  aecount  for  tliem  to  aii.\  party 

A  New  .\irr«>enieiin  and  Newfoundland  fotalled  $.'!I,X.')4,- i  who  can  e.s'tablish  his  or  her 

Reports  that  a  new  exchange  f’OO.  according  lo  returns  compiled  ,  eiaim., 
agreement  would  form  part  of  the  the  Life  Insurance  Sales  Re- |  pr.sclical  queslion  to  lie  dealt 


I  -  -  -  whose  relatives  have  been  unalileto 

[INSURANCE  SALES  ■  oi'sra,',';? "" 

SHOW  RFOfirTION  I'P  lH'l^ped^as'TiiVas''mm^^^^ 

L/llv  IT  lUjl/Uvllvl"  under  names  not  their  own,  and 
_  ;  leave  no  records  for  Ibeir  relativc.s, 

For  Month  of  October  Are  5.6 1  f"‘‘ , The 


the  unclaimed  balances  in  some  annual  convention  held  in  thi.s  rlo  agency  for  the  Canada  I.ife  As- 

of  the  bank  brandies  in  mining  instance,  and  writing  their  siirance  Comiiaiiv  with  headonar- I 

camps,  now  listed  with  the  Depart- j  'aTt  '  A.  Benson,  assuming  the  ters  in  this  city.  In  his  '  earlier  | 

nient  of  Finanee  in  Ottawa,  are  1  T'!!.*'  f  J  'r  presidency  for  the  coming  year,  year.s  he  was  an  outstanding  athlete 

those  of  men  travelling  under  as-  M'*"  7^'.'!,."^“^  ‘''7*  while  not  mentioning  federal  .savings  and  in  I8SI  was  hnif-liack  w  ith  Hie 

Slimed  names  wlio  liave  died,  and  experts  con  d  telL,,nd  loan  institutions  by  name,  said  Hamilton  Tigers.  He  was  a  son  of 

whose  relatives  have  been  iin.ii.ie  "liicli  one  of  n  dozen  Italian  labor-  .ohoro  " 


iiamiwntiiig  experts  i.  u  ten  ,,nd  loan  institutions  by  name,  said  |  Hamilton  Tigers.  He  was  a  son  of  |  ■'  ' 

wliirb  one  of  a  dozen  Italian  labor- |  ..(bere  are  institutions  seeking  the  the  late  F  W  Gates  vice-president! 
ers  bad  s  gned  a  cheque  in  dispute,  I  ,ipniisitnr«  rl.iii-irc:  i.v  ..ffc-i....  sirri.ar  j  '  *  .»  »'  ,■  iTi.  folio* 

if  ill  wore  to  w  rite  the  same  n  une  '  7  *  .  .  •  offei  ing  h igher  „f  the  Canada  Life  Assurance  <  om-  l^o.oon  frxnm 

If  . Ill  wire  to  write  the  same  name  interest  rates,  and  in  order  to  attract  panv,  and  his  grandfather,  the  late  741 


ASSETS  $  7.6eJ  067 


Mnrt-|piim  orleinally  paid  by  him  for  fho 
ed-  in  1  annuity. 


French  Drawings 


<  R7nir  NATION Al, 

1 'rawing*  of  Novomhor  .Srd.  IMS 
I  !'20  lft.su(' 

N’o.  4,7.'.7,P94  Is  rpdeomable  by  1,000,700  fr-s 
7.i')<it,tS2  •'  son, (100 

3,011‘.:>21  '•  too, non 

4.21)0,2::  200,1100 

2,877,4:4  100.000  ' 

■■  .->,120.088  mo.noo  ' 

7.881.5.8  loo, 500  ■ 

Tho  following  numbers  are  redeemable  by 


I  for  i.ir  ov....„io„,  o..  interest  rates,  and  in  order  to  attract  pan.v,  and  his  grandfather,  the  late 

I..  J.iot.  'file  hoc*  Bnfei.i.nrrt  dollars.  Ilicy  siiiuilate  banks.  Hon,.  Horatio  Gates,  senator,  was  tlie 

In  .  uch  cases  the  be, t  .  afegiinrd  'rbey  would  like  to  have  their  cus-  f,„jrth  president  of  the  Bank  of 
j  i.s  finger  printing.  It  i.s  used  in  many  ,  (ntnors  believe  themselves  depositors  i  Moutreil 

banks  arro.ss  tlie  line,  and  in  a  although  they  are  really  sharehold-l^ _ ^ 

number  of  offices  in  (  anada.  I  he  i  (.rs."  These  institutions  offer  higher  i|  _ 
w  riter,  some  years  ago.  induced  a '  interest  rates,  he  said,  at  the  ex- 1  Oldest 


3.78P.:'84  4.848.047 
7.,538,4«2  7.8, ',3,81,5 


288.201  to  288.800 


4.727..50I  to  4.727.800 
4.7r.7.!.01  ■  4.7,58.000 


rTi  C  RA  Tu  1  4  '’anlts  try  hard  to  locate  the  par-  ,  interest  rates,  he  .said,  at  the  ex- 

Below  Same  Month  Last  ,ips  ^^,b„ae  accounts  are  dormant  f’"'"'’-  ^  Itmneh  manager,  to  try  it.  I  pense  of  liquidity  and  availability; 

Year  land  each  vear  report  to  the  govern-  branch  had  a  considerable  num-ithe  customer  gives  up  .something  for 

-  !  nient  all  balances  in  their  hooks  depasitors  and  (he  extra  Interest  ho  get^ 

Toronto.  —  October  .sales  of  new  j  unclaimed  for  five  vears,  and  tliev  month  after  putting  It  into  ,  NVilllam  R.  White,  .New  York  State 

ilinary  life  insiiranee  in  Canada!  will  account  for  tlie’m  to  aiiv  parl'v  '’I’‘*'i'tion  he  .said  they  hail  stoppeil  !  .Ruperintondent  of  hanks,  also  .speak- 

d  Newfoundland  totalled  $.3l,8r.4,- 1  who  can  e.s'tablish  his  or  her  ’ attempts  lo  draw  funds  by  in,;  before  the  savings  division  of 


Oldest  Annuitant 

Of  Imperial  Life 
Dies  at  Age  of  102 


claim.  J 

'I'lie  practical  queslion  to  lie  dealt 


trade  pact  bad  been  circulated  w  itii  i  wearcli  Bureau  and  gi^cn  out  by  lbe|^^.  j(b  ipp  idpntity  of  a  dc|)o.sitor. 
a  remarkable  persistency,  and  tliey  |  <anadian  Life  Insurance  Officers!],,  (b,,  smaller  pl.-iccs,  llicre  is  not 
contributed  considerably  to  the  j  Association.  This  comiiarcs  will)  Up]  l„  be  nnich  difficulty,  as  in  the 


pound  sterling’s  recent  weakness.  Septeinner  total  of  ,1 
That  sterling  has  not  rallied  strong-  and  Is  .'.r,  per  cent,  below  the  tota 
ly  because  of  the  ending  of  these  of  October,  1937,  of  $33,7fi2.iid0.  Onl) 
wild  rumors  is  due  to  Die  counter-  provinces  to  show  increases  ovei 
influence  of  the  European  situation,  October,  1938,  were  Saskatchewan 


the  September  total  of  $27.4 12.000  „  settled  distr  ets  ever  one  s  .  T . .  .  •„  *C.  .  '"•^legumr  i 

and  Is  3  fl  ncr  rent  below-  the  e4erjone  I.s  f, •„.,„]  said  that.  With  that  cla.ss  of  I  and  w  ith 

of  Oetuher  1937 Of  ST’ "fi'*  nOO  Onlv  ^  ".‘'  J  depositors,  this  never  bothere*!  them,  |  on  sounr 

nrovSr'to  with  their  drifting  popula-and  w  hile  he  had  an  atomizer  con- |  Mr.  W 

pnnintes  to  show  im  rca.ses  o\er  ,bc  large  number  of  for-  taining  a  cleanser  . . -  .  . . 


tliree  attempts  to  draw  funds  by  j,,,;  before  the  savings  division  of  A  few  weeks  ago  word  was  rwH-lv- 

slolen  iiassliooks.  As  a  result  sev- ,  tho  convention,  declared  federal  sav-  ^0^,..!''’  offioc  of  the  Impe¬ 
rial  other  branches  of  that  bank  at  :  ings  and  loan  associations  aro  a  i»ar-  V  ”  , 

once  installed  the  sy.sfcm.  and  used  ticular  threat  to  the  .savings  depart- 1  ®  l  ^ 

it  with  all  forriun  depoHitors.  Tiionts  of  banka  bpcausc  lliry  havo'*/?'  Gold,  referred  to  as 

Some  of  the  *)b.leclions  are  that,  been  allowed  to  operate  om.side  the'  Itfitain’s  oldest  mlnisler. 

the  ink  soils  the  fingers,  but  my  :  regular  bank  supervisory  authorities  l '’’‘'’'H'  year.s  to  Im- 

friend  said  that,  with  that  cla.ss  of  i  and  w  ith  lit  tle  regard  of  their  effect  I  *7^*’  representatives  iis  the 

depositors,  this  never  bothere*!  them,  on  sound  banking  institutions.  i  company  s  oldest  annuitant.  De.ith 

and  while  he  had  an  atomizer  con-  Mr.  White  said  that,  each  bank  place  In  his  103rd  year. 

(.•lining  a  cleanser,  it  was  never  must  determine  its  Interest  rate  on  Rev.  Matthew  Gold  was  a  beloved 


Estimate  Quebec  Wood  Cut 

Of  202  Million  Cubic  Feet 


I..H  faiiinir  -.nv  fiii  tber  deteriora-  UD  5  ner  cent  '  Alberta  tin  “’I  „„„  i  customer  iisu.ally  licking  j  the  hasfc  of  Its  ability  to  realize !  fig'iro  In  the  religious  life  of  Souier-  loresiry  regions  oi  wueoec  province, 

<1  '  1  c.n.o  rofov  Cent  •  and  Nova  Scotia'  on  "k  ner  I  dnestiou  of  identity  is  most  per-  phs  fingers  and  wiping  them  on  bis  I  earnings  from  sound  assets  and  not  setsblre  and  of  the  Province  of  On-  according  to  approxiniato  figures  Is- 


■riai  lute  repre.sentfiiives  as  me  yuobec.  -Since  the  beginning  of 
mpany’s  oldest  annuitant.  Death  forestry  oiierations  this  sea.son, 
ok  place  In  his  103rd  year.  202.000,iiil0  cu.  ft  of  wood — puip  and 

Rev.  Matthew  Gold  was  a  beloved  saw  wood— has  been  cut  in  the  10 
turo  In  the  religious  life  of  Souier-  forestry  regions  of  Quebec  province. 


tion  in  that  direetion,  some  recov-  cent.;  and  Nova  Scotia,  tip  6  per  | 

ery  should  bo  stimulated  by  tho  be- 1  eent  VVbe 

lief  that  now  that  the  trade  agree- I  Total  sales  for  the  first  10  months  L.,  . 


lief  that  now  that  the  trade  agree-  Total  sales  for  the  first  10  months 
ment  has  become  an  accomplished  of  1938  are  $307,467,000  as  against 


When  a  current  account  I.s  open-  never  after. 


coat  or  trousers  before  Inking,  but  |  with  the  thought  of  matching  or  ex-  tario. 


supply  I  sued  by  the  Department  of  I..ands 


ed,  to  be  availed  of  by 


cceding  the  rate  paid  by  competl-  preacher  and  acting  superintendent  •  and  Forests.  The  estimate  1r  based 


The  fact  that  finger  printing  is  tors.’  He  said  the  first  ste])  in  any  for  missions  In  Ontario.  Saskatche-  on  figures  compiled  by  the  lumber 


.wo**  uvOich  Rt-.m-  the  total  of  3314  650  000  for  the 'first  I tvgainst  it,  definite  inciuiries  used  by  the  police  is  also  nieiition-  savings  hank  reform  .should  be  the  wan,  Alberta  and  Manitoba.  A  companies  and  turned  over  to  the 

Inthormes  n  obabi  win  bo  eagc^'l^  argument  against  the  .sys- 1  elimination  of  the  practice  of  con-  church  in  Lindsay.  Ont.,  stands  as  a  government. 

autliori  ■  P  f,,'..tv.er  Ooeitne^in  i  ner  rent  ’  I  that,  in  cases  of  thi.s  kind,  the  party’s  tern,  but  the  manager  quoted  said  '  sidering  savings  deposits  as  demand  mnnumejit  to  his  work  in  that  city.  Between  22,000  and  24,000  woods- 


to  nrevent  nnv  further  decline  in  '  per  cent  ...at.  ...  O*  I....*  n......  in*-  .*  i.-ia,  OUI  me  manager  qui/ieu  s.uu  ;  r.oe.  ...g  .5.1. ...go  ..ei/oo.io  ...5  neiuanu  iiionuniejo  .0  11. r  .o.oa  ...  ...at  t../.  uetoteu  ...et-e  uuu  -x.t.....  «..ou,m- 

POH  a-m  -.in,  nt  restoration  Detailed  sales  hv  nrovinees  based  s'etiafure  will  be,  for  all  practical  that  never  bothered  his  depositors,  obligations.  He  sugge.sted  following  where  he  was  pastor  for  some  years,  men  are  engaged  in  this  year's  cut- 
nf  eierter  stabilitv  on  returns  bv  18  comnanies  having  Purposes,  dearly  recognizable  as  the  fact  that  It  safeguarded  the  de-  a  Plan  which  would  have  a  staggered  He  was  born  Feb.  26.  1935,  during  ting  operations  compared  with  48,- 

Tho  finnnrini  -md  seciiritv  mar-  87  per  cent  of  the  total  insurance  in  been  made  by  the  proper  posit  overshadowed  any  possible  ob-  scale  of  interest  rates,  depending  on  the  reign  of  William  the  Fourth.  Ho  009  last  year  -when  the  cut  wa- 

keu  he  rnow  anxioudv  Ithough  force,  ex “iti.sive  of  group  aXholL"  With  ni.any  sayings  accounts  jection.  and  he  said  he  had  never  the  time  funds  arc  kept  on  deposit.  ,ame  to  Canada  in  1847.  and  in  1994.  much  greater. 

not  hopefully,  are  awaiting  the  next  sale  insurance  annuities,  pension  "'‘b  a  had  a  refusal.  7-“-“:.—“:: - T.  i ’ben  a  clergyman  In  Whitby,  om..  :~Z:~  .7 . 

moves  in  international  politics  be-  bonds  without  insurance,  reinsur-  ^  ^  .  ,  Death  Takes  Vlce-President  I  be  purchased  his  annuity  -vyith  The  I’L.K  F,K  (*01,1)  I’RODl  ( 1  ION 

causeitclearlyisrcalizedthatthe.se  anco.  revivals,  etc.,  were  as  fol-  Jx  Rn1rtnnt>^  I  Of  Canada  Tni«t  rnmnanv  Imperial  Life.  For  thoJa..st  ,>0  years  Ottawa.  —  During  19;)7  a  mial  of 

must  be  tentative  and  at  the  best  lows;  \JUlfl  III  V^C/Cf  CfUc  ^JUlOTlCCS  vT  V.*anaoa  1  rUSl  V.*Ompany  imf,  been  living  in  seml-retlre-  112.574  crude  oun.-es  of  placer  goM 

slow  With  little'  re'allv  intimate  UtiOmo*;  J—  1  H  O  o\  -  ment  in  England.  His  34th  annuity  wa.s  reported  as  being  recovered  in 

imnwledEP  of  the  finankal  situation  October  OflOWTl  inOTCl  iJUaTteV  Ot  1  if  Ci  O  .  I^ondon.  Ont.—  The  Can.ada  Trust  paj-ment  was  mailed  to  him  In  March  ('anadn.  EmpIoyeesengagMtnallu- 

imow  icage  or  uie  Iinanu  .11  siuiaii  .u  $  $  ^  .  Cf,  announces  the  loss  fhroneh  of  this  vear  vinl  gold  mining  totalled  1,««9  and  $1. 

of  the  .Tews  in  GermaTiy  the  (  ity  j  British  Columbia  .  24.260.000  2.2‘I6,000  I  .lentil  of  14  V  Cnfes  5'ion  nrocMenf  T5  <  ‘  ia.1  a  A  nrtilAl,  on  689.911  were  distributed  in  .salaries  and 

can  only  guess  at  prospects  of  the  '  Alberta . 12.045.000  i.54).ooo  Toronto.— In  presenting  his  quar- 1  turns  asked  for  by  the  -several  de- '  ,  y me- President  During  the  period  over  which  aii-  Tho  ,.0^7  of  fuel,  eie.-trlcity 


not  hopefully,  are  awaiting  the  next  sale  insurance  annuities,  pension 
moves  in  international  politics  be-  bonds  without  insurance,  reinsur- 
causeitclearlyisrealizedthatthe.se  anco,  revivals,  etc.,  were  as  fol- 
rnust  be  tentative  and,  at  the  best,  lows; 

slow.  With  little  really  intimate  ''’I'qi'?”*'  n 

knowledge  of  the  finanical  situation  , October 

of  the  .Tews  in  Germany  the  City  j  British  Columbia  .  24.260.ooo  2.2'i6,ooo 

can  onlj'  guess  at  jirospects  of  the  ■  Alberta . 12.p45.00n  i.54),ooo 

Doial.-a  abititv  fr.  ovfnct  the  finps  I  ^"'■■‘P'cliewan  .  .  7.872.000  1.045,000 

Reich  s  abllitj  to  extraii  me  ones  M„nji,,ba  ....  17  70101111  iQianm. 

Such  Ontario  .  . 


1*I,A(  EK  (K»I.I)  I'RODI  CTION 

Ottawa.  —  During  19;)7  a  t.ilal  of 
112.574  crude  oun.-es  of  placor  gohl 


that  have  been  proclaimed.  Such  Ontario  ....  i37!775!oon  i4.'202!no( 

enormous  paper  levies  most  likely  Quebe.- .  81.854. 000  8,i42.oo( 

are  merely  a-ploak  for  confiscation 

in  a  campaign  under  which  .lews  p^nce  i.d.  ui.  .  .  i.ioo.ooo  t2P,'oo(: 
will  lose  their  identity  In  Ger-  Newfoundland  ,  .  3.484,000  359. ooc 

many's  business  life.  Incidentally,  ~  , T:  . . .  * 

grim  comment  on  the  Reich's  fi-  . 407.467.ooo  3i,854.ooc 

nancial  position  has  been  heard  here 

as  a  result  of  the  latest  display  of  1  Ijreat  West  Life  Announces 


UtiOmoe.'  Of  -  •  O  J  A  £  1  Cl  O  O  '  -  ment  in  England.  His  34th  annuity  wa.s  reported  as  being  recovered  in 

1938  October  tjfiOtJUTl  ITl  T  Ct  \jUQYtCT  OT  Iif*JO\  I-8)ndon,  Ont.—  The  Canada  Trust  paj-ment  was  mailed  to  him  In  March  Canada.  Employees  engaged  In  allti- 

I  _ _ _ _ _ _  i  Co.  announces  the  loss  through  of  this  vear.  vial  gold  mining  totalled  1,069  and  $1. 

12.945.000  i!643.’oooj  Toronto.— In  presenting  his  quar- 1  turns  asked  for  by  the  -several  de- ' of  H.  L.  Gales,  vice-president  During  the  period  over  which  9^- [  Tho  of"  fueii %4e.u rlcity 

T'roj'n.*!.^  ! 'oja'nl!*' 1 reiiort  on  agent  balances,  cov-  iiartments  of  insurance  but,  at  tbe  I '■*'  ’ 'o  company  since  1.,.6.  and  a  di-  nulty  payments  had  been  made  "O  j  und  prores,s  Biipplie.s  con.sumeil,  in 

7  775  000  il'zol'ooo  TTiiig  the  .3  nionlbs  ended  September  .same  time,  we  eonsidcr  that  tlie  ^ince  1919  Mr.  Gates  was  reecived  cheques  the  total  of  which  j,;,-  ],y  fhn  entire  indu.stry  amounted 

I.854!ooo  8!i42.ooo  1  30th,  1938.  which  shows  halaiices  at  I  companies  are  rereivlng  some  ic- i  **  member  of  the  board  of  dl-  was  over  four  limes  greater  than  the  I  tf>  |17S,560. 


I  689.911  were  distributed  in  .salaries  and 
I  wages.  Tho  cost  of  fuel,  elecfrlcity 


i!306.'ooo  ’129  000  companies- -aggregating  $380,238  as!  though  there  has  hern  a  rere.ssioii 
3.484!ooo  359[ooo  compared  with  $2.52,436  as  at  .lime  {during  tlie  past  quarterly  pennd, 

-  -  — . .  -  30th  this  year  and  $362,970  as  at  !  conditinn.s  have  improved  greaily 

307.467,000  31,854,000  September  30th,  1937,  Hartley  1,'.  Me- |  sine*i  the  returns  were  first  filed  In 
Nairn,  siiporinteiident  of  Insurance  1934. 

jfe  Announces  Ontario,  comments  on  the  fig-  number  of  companies  and  gen- 

_ i  c _ i-  ures  as  follows:  pr.,i  r.-.iica  n.-jt*. 


725,000  j  Hie  end  of  the  period — rejiorted  by  i  turn  for  their 


jiarty  ruthle.ssness.  H  is  an  adver¬ 
tisement  that  the  nation  may  sonic 
day  well  regret. 


since  the  returns  were  first  filed  In  ! 


Maintenance  Dividend  Scale; 


T  Gntario,  comments  on  me  tig-  number  of  companies  and  gen- 1 

•es  as  follows:  eral  agents  failed  to  make  returns. 

"On  the  street,  one  hears  It  said  f,,,.  current  period  hut,  looking  i 
at  agents'  accounts  are  more  dif-  ,u-  i 


^rvri,755.  voS'r''"'”rr',to„r?„  ’  7.  o  .ollorMo.luy  ,l,«„y  j  „„„ 

DniDhNI)  b*"®'  /be  .,g„  .,„,]  a  study  of  the  figures  m  { lion,  coinnatiies  which  do  not  an- 

innion-Seottish  Greal-Uest  I.ife  .Assurance  C. om-  (pip  report  will  make  It  appear  that  I  agents  in  the  province.  The 

live  declared  a  P^ny  has  announced  that  (lie  same  .pare  is  some  truth  in  the  rumor.  _ _ . _ . 


l)0.H.-S(’0TTISH  DIVinEAl)  -V^ar  of^  oiierations  in  1938,  The  ago  and  a  study  of  the  figures  in 
The  directors  of  Dominion-Scottish  Great-Uest  I.ife  .Assurance  Com-  jpjp  report  will  make  It  appear  that 
Tiivestnienls  Limited  have  declared  a  P^ny  has  announced  that  Hie  same  tf^pre  is  some  truth  in  the  rumor, 
dividend  of  fifty  eent.s  per  share  on  dividend  schedule  as  u.sed  in  1938  q  iie  total  of  ‘new'  and  ‘old'  haianees 
tho  TiCe  Cumulative  Redeemable  Pre-  b®  carried  forward  without  reported  for  the  period  under  dis- 

ference  Stock  (par  value  $50.09)  of  change  into  19^9.  I  he  current  gross  enssion  rniiipared  with  the  anionn.t.s 


general  agents  on  the  other  hand, 
are  ajqiointing  sub-agents  for  the 
most  part  and  should  have  filed  re¬ 
turns.  Disciplinary  action  with  ref- 


Why  They  Advertise 
Their  Dividends 


vember  1938. 


that  the  iiroclamation  of  a  dividend  -These  figures  take  Into  consider 
scale  and  interest  rale  effective  as  ation  only  the  amounts  roimrted  out 
at  the  comnieiicenient  of  the  year  standing  hy  insurance  comtianies 


••These  figures  take  Into  consider-  '"P/"'’''''*  working  "iih  the 

ation  only  thean.ounts  reported  out-  I 

standing  hy  insurance  companies.  be  devoted  o  nspccting  ; 

The  general  agents  show  an  in-  'b®  books  ol  agents  who  i.ave  been  j 
crease  for  (be  preceding  period  of  /Por'ed  by  a  number  of  eouipanies  | 
$9,000  which  does  not  lakejnto  ac-  ^  nPioim  s.  Mom  time 

count  $16,000  reported  as  outstand-  j"  i 

ing  by  one  general  agent  whose  re-  b®®**  brought  bt-  ore  tho  advisory 
turn  reached  the  department  too  ’"9"’  9  result  of  line.*  igation 

late  for  iiicliisioii  in  this  report:  in  '’•'bich  has  followed  filing  of  the.se  re- 
other  words,  since  .Tune  30th.  eollcc-  intention  to  con- 

tions  have  fallen  off  bv  $1.52.000  and  "'is  work  and  our  hope  is  that 

!he  totaran-innt  mit^  more  P-b'"  -^big 

tlian  90  davs  on  liie  liook.s  of  the  I'»-''('tiibe.-  ,!L-t.  19., 8.  will  .show  a 

eoinpanie.s  ayid  general  agents  in  ''on^'H^'-iiblo  improveniei.t  in  the 
Ontario  has  reached  the  astounding  reporte,  in  arrear  more 

".L  *.r.,-„n.i  wbieb  is  not  a  tban  ninety  days." 


THE  CO-AI-AIERCE  .IT  ('.\I)IM,\('  nt  the  eomniencenient  of  the  year  standing  hy  insurance  companies. 

The  business  of  the  Kewagama,  n„t  necessarily  mean  that  these  The  general  agents  show  an  in- 

Que.  branch  of  the  Canadian  Bank  "'”1  be  continued  throughout  the  en-  crease  for  (lie  preceding  period  of 
of  Commerce  was  transferred  on  the  b’"®  f^lendar  year  but  arc  subject  to  $9_oOO  wliich  does  not  lake^into  ac- 
20th  ultimo  to  Cadillac,  and  the  change  at  any  time.  count  $16,000  reported  as  oiitstand- 

hranch  will  hereafter  he  known  by  i - - - — - ,  ing  by  one  general  agent  whose  re- 

that  name.  Staff  Annn 


Hank  Clearings 


Staff  Appointments 

Royal  Rank  of  ('aiiaila 
C.  I.  O'N'eill,  manager  of 
Yonge  and  Bloor  branch  of 


Bank  rlearing*  in  fanaiiii  fur  the  wpi'k  rnil.'f  !  ,  .  .  ,  I 

Nnvpr  . bur  lith  and  conipari.iuiis  with  a  ynar  agi,  j  Batik  of  i  anada,  J  orolllo.  has  ®P'”P.*lll*  ' 


Code 

1938 

19,37 

No. 

$ 

$ 

1 

Montreal . 

1. ST,  18 1,502 

12*5.632,565 

2 

Toronto . 

125,083.892 

172.932.489 

a 

Winnipeg . 

41.016..517 

60.982.450 

4 

\  ancouver . 

17,174,379 

18.583.200 

5 

Ottawa  . . . 

14,523.538 

20.798.087 

0 

Hamilton . 

4,544.847 

6,9 13, .570 

7 

Quebec . 

.5.241,737 

fi.3l,<.,r,,i9 

H 

London . 

2.3‘‘3.630 

9..3.-)8,31ll 

Halitav . 

2, 352.933 

3.:n  1.983 

10 

('’algary . . 

«.  1 38.084 

7,834,800 

1 1 

J^aint  John . 

1.568,687 

2.202.788 

vz 

Victoria . 

1.4. ‘>2, 750 

1.831,4-'»8 

13 

Regina  . . .  .  , 

3.632,901 

3,414.963 

14 

Edmonton . 

3.V<>2.336 

5.181.772 

15 

Brantford . 

792.108 

1.107,43.* 

16 

Kingston . 

512.539 

674,71 

17 

Peterborough .... 

618.505 

699,940 

22 

Fort  William .... 

679,757 

936.41 

113 

^'herbrooki* . 

774.70<f 

861.63 

•24 

Kitihener . 

1,180,9.38 

680.36^' 

29 

Moose  Jaw . 

601.098 

618.45r 

30 

New  Westminster 

595,180 

685,5 1 

31 

Fa=kato<ni . 

1. •237,726 

].I31,63r 

Monrt«»n . 

755.055 

9;i2.83 

.39 

(’hatham . 

730.958 

7.53.53 

42 

Sarnia  . 

.508, ,591 

482.'  Ol 

382 

Sudbu»'y . 

931.595 

I.I1.S8.36 

..31 

Medicine  Hat  . . . 

263,2.50 

290,0  • 

670 

Lethbridge.  .... 
Brandon . 

tl41..'i0.> 

313.983 

f»KO,30» 

44vS,9. 

lieen  appointed  manager  at  Windsor,  /bilario  lias  readied  the  iistouiidin 


AL.ARGE  number  of  leading  corporations  advertise  their 
quarterly  dividend  declarations  regularly  in  The  Finan¬ 
cial  Times.  Announcements  of  this  type  are  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products.  For  over  25  years  The  Financial  Times  has  been 
a  leader  in  all  fields  of  financial  advertising. 

Is  Your  Company  In  This  List? 

Ihe  following  are  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  The  Financial  Times: 


late  for  iiicliisioii  in  tliis  report:  in 

- '  oilier  words,  since  .Tune  39tli,  eollcc- 

tions  have  fallen  off  I).v  $l.i2.999  and 
H,(,  the  total  airj.uiiit  outstanding  more 
,1,0  than  90  days  on  liie  liook.s  of  the 


.1.  V.  Ea.gan.  supervisor's  depart¬ 
ment.  Toronto,  is  to  be  ma.nager  at 
Kingsville,  Ont. 

D.  .<4.  McKay,  supervisor'.*  dejiart- 


figuro  of  .$455,009,  which  is  not  a  _  ____ 

good  record,  Tliis  i.5  regrettahlc  f-"  . 

latterly,  we  have  iionn  led  to  sup-  Year  of  Expansion  for 

pose  that  conditions  were  improving  Cx  J  J  i  T  ^  ' 

hut  it,  is  quite  apparent  that  tlie  re-  standard  Lire  Company  j 


lucnf,  Toi'onto,  goes  to  Welland.  case. 


as  manager. 


ISniili  of  >*ora  Seofin  'there  has  been  considerable  im-  ju.-t  teriiiinatod  with  ■'piendicl 

H.  IJ.  Xel.son  iias  been  made  man-  niovemeii.t  on  tho  part  of  the  ma-  lesulis  ohtainetl  iioni  all  doprirt- 

ager  of  the  Bank  of  Nova  Scotia,  joritv  of  the  companies  and  general  ments.  1  ,ie  company  was  oiganized 

AVe.<t  End,  Calgarv.  agents  and  our  thaiik.s  are  due  to  m  and  conimonced  Inuiness  in 

F.  E.  Quinlan  i.s  to  he  acting  man-  those  who  have  stricliy  complied  '  anada  in  1833.  The  voliimc  of  new 
ager  at  t'amphollville,  Ont.  witli  these  periodic  reqiiest.s  for  in-  hii.sinoss  oidauicd  tlirmigli  :Me  coin- 

H.  F.  Summers  goes  to  \ancoii-  formation.  We  realize  tliat  It  i.s  a  l'an>  s  direct  organizalioii  n  ,.in- 

ver  as  accountant,  difficult  matter  always  to  file  re-  ada  show.s  a  healthy  increase  over 

_ _ _ _ _ ^  figiire.s  for  tlie  eorre.'pondmg 

p('ri()(i  (d'  1937. 

Hank  of  Canada  Statomonl 

_ liroiialily  unique  in  iliat  a  .iefinite 

liniitnt ioii  is  imiiosed  as  to  liicnum- 
Tlie  weekly  statement  of  the  Bank  of  Canada  shows  sterling  and  i:.S.  ,,(•  iciiresrntatives  allowed  to 

fund.s  up  $3,162,375.  oilier  Dominion  and  provincial  securities  down  .$1,24  L-  ,iporate  under  eticli  liram  li  office. 
74!L  Dominion  government  deposits  off  $1,231,175  and  cliarlered  liank  jj,  ,,,  Hi  tlie  or 


Iinproveiiienl  In  Reliirns  Tlie  113ili  finaneial  yea 

‘In  tlie  matter  of  filing  returns, /tandard  Idle  Assurance 
.rn  bn*  been  considerable  iin-  ba.s  just  leriiiinatcd  witli 


397. .",81, <1132  4  1 1, <100,22 


OWNED  BY  THE 
POLICYHOLDERS 


deposits  down  $2,97i,i,39(i. 

Compared  witli  a  year  .ago  reserves  in  sterling  and  I'.S.  fuiid.s  aro  up 
$14,121,518.  Dominion  and  provincial  sliorl  term  seeiirities  U|i  $6 1.t;s7.7 15 
and  other  Dominion  and  provincial  securities  down  $55,222,935.  Notes  in 
circulation  increased  $16,618,302,  Dominion  goiernnient  deiiosil.s  dropped 


Isist.TS: 

t.  Krsrrvra: 

Gold  roin  and  bullion 
Silvpr  bullion 
Strrling  and  ’  fur.tU. 
Gold  Stand.  Countries,  .  . . 


f ‘:f 

I  ESTABLISHiDt869l 


*  Dividends  paid  polieyholders  since 
eryanliation 

$69,000,000  • 

•  Tofal  pai(d  policyholders  and  bene¬ 
ficiaries  since  organization 

$231,000,000  • 

A  Purely  Mutual  Company 

Every  dollar  of  surplus  earnings  belongs  to 
policyholders  and  is  either  actually  paid 
or  allotted  as  cash  dividends  or  held  in 
trust  for  future  distribution* 


mutual  |IFE 

I  ^  OP  CANADA 

HEAD  OFfICE:  WATERLOO,  ONT. 


?.  Fubpidiary  Coin . 

’  .Advance  to  goverrments,  etc . 

6.  Jnvf*stm(*nta: 

(a)  I)oni.  and  I’rnv.  «l'o:t  term 
soourit  j‘'s 

(h)  Gthor  (  (*m.  and  Piov. 

>DCurit;**s . 

(c‘)  Other  st'cuiitics . 


Total  i: 
*.  Bank  prcnii'cs 
H.  All  (ither  apsot.^ 


,  TOTAL  ASi^KT*^  ,  . 

TIABII  ITIKS: 

L  t’apital  pai.i  up. 

2  Ucst  fund  .  .  . 

■>.  Notes  in  cinula’iwn  ,  .  . 
I.  I'epo.'its<: 

Jat  I  Ominion  . 
lb)  Provintial 
(c  ('bartered  bank.-i 
(d)  Other  ...  . 


TOT.-'.l^  :)KH).<n\S  2l8.':i.').6b:'  244.10.; 

i  iai  hiti(>s 

..II  other  liabi'itirA  ;.’.8 .'.IN.: 

TL  I'.'i.  L' 

Hatio  of  net.  reserve*  to  notes  and  deposit  liaLiliuie?  i‘2 
I  er  cent  the  pre\ioue  and  50.75  per  cent  the  precwiing  year 


(lcposil.3 

aro  off  $2.1St>.i 

'S<J. 

Ni>v.  9th 

No\.  ICth  Change  in  week 

Change  it.  vea* 

8 

J 

181.033,268 

181, .539,101  i- 

505,8.36 

•  r)03,66.'' 

-  2.6:'0.ir 

35.784,024 

38.946,399  J- 

3,162.37.5 

f  14,121,518 

632 

599  — 

33 

f  86 

216,817,924 

220.-186,101  + 

3,668.177 

-f  12.t.'34,82’ 

244.589 

228,:.00  — 

16,039 

-f-  1.52,3 

5,000,000 

161,305.260 

164,359,336  •- 

54.070 

.  64,6S'.'i7 

43, 390, 4*1 

12,148,722  — 

1,211.749 

55.222.  3" 

—  i2.i86.»):. 

20', 

206.’ 08,0.59  - 

l.(M7,6"8 

—  2.:2L2~J 

i.'O  ,327 

1.  I0.2."6  -t- 

2,!'29 

F  81.5.0 '0 

3,  f»6,021 

3,046,., Mi  ■ 

TLMii'f 

--  1,1  .'3,6.^ . 

43.5,231, .548 

431.979,172 

3,252,076 

h  9.457,6no 

5.000,000 

5,f'0O,l‘H‘O 

5.ioo.oon 

1.348,U  1 

ms.n  1 

•-  60i,t;  * 

i:iv)i3.:r.  1 

176.3. 0,131  i 

»*2,0ti0 

,  2'.0  2.2‘1 

23,841,016  — 

1,2.31. r.5 

2.020,3.3  ■ 

221,'4H,'.i5 

219,6‘8.i3.5 

2.0  O.soo 

--  2.186. '8' 

1.8M.6T6 

621.837 

1.2  2.839 

830.917 

218.71.5.682 

244.1  n.;J68 

1.574.314 

5.038.040 

ganizatioii  only  ,i  small  iiiiiiilicr  of  | 
active  liigli  class  producers.  The  I 
agents,  tliereforc,  are  conip.Ti  atlvely  , 
sinnll  in  nnnil'er  but  tlie.v  are  all  be¬ 
ing  trained  along  .special  lines  as  in- 
siiramc  advi.scrs. 


Hales  of  Exchange 


Approximnle  exch.inse  quotaticii.s  for  I 
Ir.'insactiona  betws'en  b.-Anks  at  the  close  ! 
of  business  November  23itI  a.s  Jurnished  j 
by  the  B.ink  of  Montreal  foilo'vi  i 


Piorluifi — 
DenianH 
C.)bles  .  . 
.Au.stralia 
Now  /oixland 
Fr.ince 
Belgium 
1‘alv  .  .  . 

Svvit/erlanvl . 
l(ol!and  .  . 


Ac  me  Clove  Works  iJmlled 
•Antclo  Canadian  Telephone  Co 
Associated  Breweries  of  Canada 
Bolding  Corlicelll  Limited 
Bank  of  Montreal 

Bntnurst  Power  A  Paper  Co.  Limited 
B.C.  Power  Corporation,  Limited 
Brazilian  Tr.-»ction,  Light  A  Power  '  < 

Blue  Ribbon  Corporation 
Beattie  Gold  Mines  Limited 
Banque  Cnnadieniie  Nation. tie 
Bank  ot  Toronto 
Bell  'relep>hone  Co. 

Borden  C'oinpnny 
Britisli  American  Oil  Co. 

Calvary  fit  Ldniunton  ('orptn tiliou,  Limited 
Canada  Northern  f*ower  Corporation 
Canada  Bread  Co.  Limited 
Canada  Iron  Loundries 
Canada  Wire  h  ('able  Co. 

Canada  F’ermanent  Morlgaife  Co. 

Canada  Bud  Breweries  Limited 
(  anada  M«l(inv»  Co. 

('ariadian  Breweries  Limited 
(Canadian  Liglit  A  F'ower  (  (». 

Canadian  Bank  •»(  Commerce 
C'anadian  Cotton*  Limited 
Canadian  Int.  investment  Trust 
C  anadian  Pacific  Railway  Co. 

(  anadian  ('elanese  Limited 
Canadi.'tn  Tube  A  Steel  f’rodurtt 
(  anadian  Malartic  Gold  Mines 
(  anadian  (  ar  A  Foundry  C'o. 

(anadian  ^^'l^ehound  Boxes  Limited 
Canadim  Bronre  Co.  Limited 
(  anadinn  \Callpaper  Manufacturer*,  Limited 
(anadian  Wineries  Limited 
Canadian  P  o reign  Investment  a 
Central  Patricia  Gold  Mines  Limited 
(Toniauruni  Mines  Limited 
Consolidated  Mining  A  Smelting  Co. 

Cons  Div.  Stand.  Securities,  l.lmlted 
ConYmercial  Alcohols  Limited 
Dominion  Glass  Co. 

Dominion  Bridge  Co.  I.,lriited 
Dominion  Engineering  Works.  Limited 
Dominion  Textile  Co.  Limited 
rie«  troliix  Corporation 
English  Electric  Co, 

Faicnnbridge  Nickel  Mines 
l  ord  Motor  Co.  of  Canada 


Eoundatton  Co.  of  Canada 

Famous  Players  Canadian  Corporation 

(>atineau  f’ower  (To. 

Gunnar  Gold  Mines  Limited 
I  brain  W^alker-Gooderbam,  XC'ort*  Limited 
Hollinger  Consolidated  Gold  Mines  Limited 
It\dustn*l  .Acceptance  Corporation,  Limited 
Imperial  Oil  I.imited 
imperial  Tobacco  Salea  Co.  of  Canada 
biternallonni  Paints  (Canadal  Limited 
Kirkland  Luke  Gold  Mining  Co.,  Limited 
I  oblnw  Grocetciias  Co.  Limited 
\!onlreal  City  A  t5istnct  Savings  Bark 
.Montreal  Light,  fleat  A  Power.  Ctonsolidated 
Montreal  Tiumways  Co. 

Moneta  Porcupine  Mines  Limited 

McIntyre  Porcupine  Mines  Limited 

Macassit  Mines  Limited 

MacKinnon  Steel  Corporation 

Melchers  Distilleries  Limited 

McCTolI  Frontenac  Oil  Co.  Limited 

McKinley  Mines  Securities 

McKenzie  Red  l.ake  Gtild  Mines  Llmlteci 

National  Siei-I  C'ar  Corporation 

Noranda  Mine.s  Limited 

(Ottawa  Light ,  Meat  A  Power  Co. 

f’amour  Porcupine  Mines  Limited 

Penmans  Limited 

Provincial  Fhiper  Limited 

F’ower  t  orporalion  of  Canada 

Ptrklo  Crow  Gold  Mines  Limited 

Paymaster  Consolidated  Ciold  Mine*  Ltd. 

(Quebec  Power  I'o 

Royal  Bank  of  (  anade 

R^no  Gold  Mines  Limited 

.Sun  l.lfe  Assur.tni  e  Co.  of  Canada 

Sliawinigsn  \X'«ter  A  Power  Cc*. 

•Slierwin  M’illlams  Co  of  Canada 
.^impton's  I  .imited 

M  .’^tmon  A  Sons  Limited  * 

Southern  Canada  Power  Corporation 
Siscoe  Gold  Mines  Limited 
Silverwood  Dairies.  Limited 
^leel  Co.  of  Canada 

Texas  Canadian  Oil  Corporation,  Limited 
United  Securities  Limited 
United  Amusement  Corporation 
United  Dlslllleriee  of  Canada 
N'enturef  Limited 
5X*eston.  George  Limited 
Western  Grocers  Limited 
Zellers  Limited 


titf$ 


1  Ion  :  Kon : 

L’  5  Cellar 
,  Can.  dollar 
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URGE  RE-ZONING 
AS  STIMULUS  TO 
PROPERTY  VALUES! 

I 

Specialist  Recommends  “Plow- 1 


The  Future  of  Agriculture 

And  the  Problems  of  Rural  and  General  Social  Welfare 

By  M*  L.  WILSON,  Department  of  Airriculture, 

In  Addreee  to  the  Internatlenal  Conference  of  Agricultural  Economiete,  MacDonald  College,  Quebec.  Auguet  22,  1936 


I  economy  for  goods  and  services  pro- 
!  duced  somewhere  else.  It  is  a  na- 
I  tural  part  of  the  complex  commer- 
j  clal  economy  of  this  civilization.  It 
I  is  a  culture  the  same  as  Feudalism 
’  was  a  culture  or  any  of  the  distinct 
i  civilizations  of  the  past  were  cul- 
I  tures.  Commercial  farming  of  to¬ 
day  is  sick.  It  is  part  of  a  sick 
'  commercial  civilization.  As  the 
years  have  gone  by  the  commercial 
civilization  has  grown  more  and 


ing  Under”  of  Excess  Com-  !  ®ort  of  compromise  be-  There  should  be  a  thorough  and  contradictory  Ideals.  Tradtion,  cus-  civilization  has  grown  more  and 

mercial  Frontage  in  U.S.  i'' ''tween  the  extremes  of  self-  deliberate  search  for  moans  by  tom,  and  folk-lore  clash  headlong  more  complicated.  Due  to  natlon- 

. .  _  j  sufficient  and  fully  commercialized  which  technological  advantages  with  attempts  at  rational  solutions  allsm  and  the  prospects  of  war,  and 

SIinriFS'f'S  I  FASF  TH  ANflFS  i  would  be  most  conducive  i  could  bo  extended  to  the  underprlvi-  of  our  problems.  This  is  a  general  other  causes  it  is  ceasing  to  be  a 

l  general  social  wel-  leged  farm  group  without  bringing  condition  of  the  whole  modern  self-adjusting  economy  and  men  are 

Milwaukee -The  "nlowing  under"  I  the  primary  problem,  about  an  abrupt  change  in  the  so-  world  and  it  affects  agriculture  as  turning  to  the  political  state  to 

of  excess  '^cant  commercial  front- 1  ^'though  specific  minimum  stand-  clal  pattern.  There  surely  must  be  it  affects  everything  else.  No  econ-  keep  its  part  in  adjustment, 

r  \.cdnt  c  n  r  .iai  ikut  j^^ds  of  social  welfare  have  not  yet  established  Institutions  and  folk-  omic  or  social  problems  can  be  solv- 

citie.s  througii  in-  Uppj,  worked  out  In  full  detail,  and  ways  that  can  serve  new  purposes,  ed  if  the  ideological  and  political  „jntc  nf  tortav  hav/Kimnti^-ioi ""  ^  ♦ 

telligcnt  rc-zoning  a.'  a  practical  j,cen  integrated.  The  task  Is  to  find  these  and  to  ac-  factors  are  not  taken  into  full  ac-  f 

measure  to  stabilize  the  values  of  L,^  ^  commodate  modern  innovation  to  count.  ^  .  u  s 

";r™i'TX  e  The  pontical-economic  trend  of  the  S  cultures  ^Mch  havfreen  too 


m  in^^^  therefore,  be  no  backward  j  cooperative,  and  thus  bring  in  tech-  for  the  attainment  of  social  ends  to  of  life  with  a  conseonent  loss  of 

estate  investment  ind  comi'uctor  of  i  technologically.  The  general  nological  improvement  upon  the  so-  an  appreciable  extent  is  replacing  the  cultural  esthetic  philosophic 


under  itio  aiisjiiccs  of  iln>  Omaha 

'^^"Our^faihert'^must  have  lia.i  the!  "'holesale  and  |  should  be  more  experimental  pro-  their  functions  ultimately  either  to  ofm^  anrthkTfarm''7eople  are  ad- 

iiotion  th  it  inv  i  iheihd  hnsi-  of  i  a  unified  com-  be  taken  over  or  to  be  regulated  by  versely  affected, 

ne.ss  lof  uoiild  nui'ic  ilie  owner  m. !  n"lo.gical  efficiency  can  not  .solve ;  nmnity.  such  as  the  Darlington  Hall  the  .state.  M'hether  we  like  it  or  The  peasant  culture  is  old.  It  is 
depondentlv  wealihv  In  aceo.  danee  ■ P’-of>'t‘nis.  Thi.s  would  aggravate  Apenmeni  sponsored  a^d  directed  not  Is  beside  the  point:  the  fact  re-  easier  to  adjust  because  the  amount 
with  that  beiief  tlieVo  are  miles  and  ‘""‘‘•'Ofional  eonflicts,  and  would  ,  t-.'  cnir  president  and  his  wife,  Mr  mains.  Furthermore,  there  is  every  of  exchange  is  small.  The  size  of  the 
miles  of  vacant  hu-im  -  frontage  tif^ruptly  the  social  stability  :ind  Mrs.  I..  K.  Elmhirst.  Several  of  indication  that  the  present  trend  is  holding  does  not  permit  mechanl- 

to  be  foimd  in  everv  Mrn  rn  aii  .•itxM'"'f  "’"’■al  values  that  cling  to  the '  the  projects  of  the  I- arm_  f^curity  toward  still  greater  political  dlrec-  cal  advantage  even  though  there 
Hhich  will  ne\,  r  hr  e  I  a  :  ajcti  '■ '  Pai'^rn  of  general  farm  life.  M  e  can  '  .Administration  of  the  L.h.  Depart-  tion  of  so.-i.al  and  economic  policies,  may  be  improvement  in  plants  and 
Atr  \nerhaeh  aid  (hi'  i  viiical  I  P'-"'*’  pu’-.sne  I  mcnl  of  Agriculture  are  in  a  sense  Every  government  has  some  kind  of  animals.  Since  the  farm  is  small 

\mcric  ui  ritv  .c  . .  ha‘-  K'-  cmnoDii.  cuds  that  interfere  with  i  experimental,  as  they  relate  to  the  positive  program  today  for  rural  and  the  volume  for  exchange  is  re- 


Omaha  I  increased  production  and  effl- 1  and  among*  groups  that  lack  the  the  temdency  for  them  to  begin  as  this  is  producing  an  environment 
I  eiwicy.  means  otherwise  to  secure  it.  There  private  or  pressure  group.s  and  for  which  is  foreign  to  the  full  nature 


THE  TEST 
OF  THE  TIMES 

During  mony  decades  of  intimate 
association  with  Canada's  problems. 
The  Bonk  of  Toronto  has  held  o 
position  of  strength.  It  has  contrib¬ 
uted  in  building  the  Canada  which 
has  met  the  tests  of  the  times. 
Through  close  co-operation  many  of 
our  friends  have  built  soundly  and 
continued  to  profit  by  the  assistance 
given  by  this  Bank. 

BANMORONTO 

Incorporated  1855 


Amcriiati  city  iT 
mile.'-  of  frontage  '•! 
perty,  of  x\  liicli  '>  I 
proved,  while  I'f'':; 
(iroved.  Tile  ami' 
larger  and  .-iiiiaTer 
Tile  prc.  enee  "t  ni 
loniriiereial  froiita-i 
deterri-nt  to  tiie  le 
fair  iiii  onie  .ni  .\ 
(irope-ti.  'I'liis  I  xee 
trowed  iiy  intelligent 


111 .  ha.-  |7;>  t'l’iojuiM  niutt  niai  oii.ir.ii  -’eii  -  m-  I"-’  ,  wo  iluai  ana  itie  volume  for  exchange  is  re- 

Miiniereial  pro- ' undor-privticgcd,  the  landless  ten-  and  agricultural  betterment.  These  latively  small,  there  must  bemany  -  -e  . . —  ■  -  ■  — -  - 

;  I'lilo.v  i-r  nil- ' ^I'Picns.  It  i.s  a.'i  true  toda>  ants,  and  rural  industrial  communl-  proganis  relate  directly  both  to  in-  things  in  the  ’growing  standards  of 

j‘^  unini-l”'  times  tliat  man  does'tic.s.  come  and  to  institutions.  Popular  welfare  which  science  is  making  'p  agriculture  comes  |  be  left  off  at  Buffalo,  but  if  past, 

iiio  aniilies  to  !  bread  alone:  and  the  i  have  a  great  deal  of  faith  in  the  demands  and  general  circumstances  that  the  peasant  cannot  have.  While  nearest  to  being  the  kind  of  en-  |  experience  is  a  fair  precedent,  much 

lie.  ^w■Il  I  Persian  philosopher  who  .said  that  i  potentialities  of  rural  industrial  indicate  that  these  programs  will  be  j  there  was  and  is  much  lathe  way  y^ronment  w'hlch  is  adapted  to  the  i  of  this  grain  xvill  be  reloaded,  and 
.iti  o'xec-  -  I'e  would  spend  one !  communities  Many  factors  of  a  pure-  extended  in  the  future  rather  than  j  of  security,  culture  and  religious  of  the  full  nature  of  man.  j  continue  on  through  Montreal. 


eomstant  bread  and  one  for  hyacinths  ijy  economic  nature  in  ray  country  curtailed 


univ;'‘rsal  tiufh.  fn  Ihr  have,  in  certain  industries,  reversed 


life  iu  the  peasant  farming,  it  alsor?,/^®  cultural  side  I  hope  there 


r.S,  Zinc  Duty  and  Smelters 

Reduction  in  the  United  States' 


dcret’eiit'  to  the  i.  iat  m.-ihip  of  a  i '  univcr.ml  truth.  In  the  sec- ,  have,  in  certain  industries,  reversed  As  a  corollary  of  this  trend,  there  I  has  its  illness,  which  is  over-popu-  great  developments  in  rural  Reduction  in  the  United  States' 

fair  iiii  onie  .01  .  xi.-i;ng  improved  I plaee.  \vi  now  have  an  efficieint  j  the  previous  trend  toward  concen-  is  a  well-defined  search  for  formu-  latlon.  When  outlets  for  surplus  religion  and  philoso-  duty  on  zinc  is  unlikely  to  be  of 

(irope-tN  .  'I'liis  I  xees-  must  he  re- i  e  innot  fully  ex-  tration  of  Industry.  Among  these  ias  upon  which  effective  policies  |  population  either  through  migration  ranch  benefit  to  Consolidated  Mining 

irif.ved  iiv  inteliigeiii  •oiiiiig  law  s.”  !  P'oit  liei  iii.-e  it  has  developed  fas- j  factors  have  been  the  increase  in  and  programs  of  agricultural  ad- 1  to  undeveloped  countries  or  to  city  When  viewed  in  the  light  of  these  *  Smelting  Co.  of  Canada.  Bulk  of 

. .  I,,  |[,.f„iiiiiL-  i insUtutions  cheap  transportation  and  the  spec-  justment  and  farm  income  may  be  j  industry  is  cut  off,  then  peasant  troubled  times,  farm  relief  mcas-  ^  shipments  are  to  the 

„.  could  adapt  thrm.sclvcs  to  it  The  t.nciilarly  higti  land  values  in  con-  developed  These  formulas  niu.st '  agriculture  begins  to  suffer  from  ures,  agricultural  policies  and  means  raarket,  with  exports  to  the 

[ill  v,i-y  low  piici'titage  rates  mo.'it  disturhinc  maladjustments  and  ge.sted  areas.  In  the  eur.c  of  many  tend  to  a.djudieato  or  conciliate  the  over-population.  It  therefore  turns  of  agricultural  amelioration  are  ^Paed  States  negligible,  and  even 
mi  ''ii"  'i  a  muiil.m-  o  rommerclal  cufusion  of  men  today  are  essen-  industries,  no  positive  economie  ad-  opposed  interests  that  might  arise  out  that  both  commercial  farming  merely  symptoms  that  the  cultural  FT””  recent  reduction  in  duty, 
lia.-es  win  iiiadi  111  the  last  few  tiully  to  he  blamed  precisely  upon  vantage  is  gained  by  eoneentration.  between  agricultural  and  non-agri-  and  peasant  farming  are  in  trouble  pattern  of  farming  is  slowly  ad-  Canadian  shippers  Is 

\ear.s  imist  not  tie  tuKeii  as  ^  cs- 1  'n.iste  with  whieli  a  eoinmcrcial :  \ve  should  take  advantage  of  this  cultural  groups  within  nations.  and  the  prospects  ahead  are  none  justing  itself  to  a  new  world.  We  P’'PPra’*'y®-  The  tariff  reduction 

laitli.shed  measuring  rod  for  future  J  age  precipitated  modern  technology  j  fact.  Human  values,  soclaT  stability,  facts  or  trends  are  too  good.  can  bo  hopeful  because  adjustment  out  to  around  $7  a  short  ton. 


<  liangcs  III  l{etailfng 


vears  must  nut  tic  tuKeli  as  an  cs- 
lahli.shed  measiiniig  rod  for  future 


the  haste  with  whieli  a  commercial  \v„  should  take  advantage  of  this 
age  precipitated  modern  technology  j  fact.  Human  values,  soclaT  stability. 


d  >10  worth  noting.  There  is  a  very  defin- 1  is  taking  place.  The  stresses  and  the  trade 

ould  ite  upward  push  of  low  Income!  Science  and  technology  are  pro-  strains  are  being  equalized  little  ®  T  ®  producers 

oi  k-  groups,  both  agricultural  and  iu-  I  ducing  a  new  culture  in  the  world,  by  little  and  year  by  year.  It  would  „„ 

f  of  dustrlal.  And  there  appears  to  be  a ,  environment  for  mankind,  be  unfortunate  if  society  were  so  raaixei  ov  a  ton. 

it  ^  tendency  to  replace  the  former  ideal  I  agriculture,  and  therefore  for  rigid  that  it  was  static  in  its  exter-  Autos  and  Parts 

Pef-  of  tecluiological  progress  with  a  new  ;  >>’*’  farm  family.  This  new  culture  nal  structure  and  processes  at  a  Manufacturers  of  motor  car  parts 


largiTx  lie  -ousriii.  witliin  the  local 
eonimiinit.v 

■'The  leii.-uig  firm  mat  ver.v  well 
di'velop  .-iieli  new  ii.-ers  of  bii.sine.ss 
leal  e.-  taic  b.v  enciiuragiiig  tiew  en- 
icriiri.'.ic  lit  a  kind  that  enuld  sue- 
ee.-;slilll,v  empli.iv  l.liv  .-p.icc  tlial  i: 
.•I  vailalde, 

"\\iih  reiail  iui.-'iness  .slirnikiug 
a  Ini' I.-!  oiie-ihird  between  the  ycar.-^ 


mestic  market  by  $6  a  ton. 

Autos  and  Parts 

Manufacturers  of  motor  car  parts 


ociefy  i.s  not  in  adjustment  with  j  a  few  animals  and  poultry,  ideal  of  eeonomic  security.  Thc.se  |  ^i>>  eventually  be  much  different  time  when  so  much  was  going  on  hoped  the  treaty  would  result  in  ex- 


wcii.jkjit  technology-.  Tphis  would  prov  ide  contact  with  na-  are  sub.sidiarios  of  the’ trend  to- i  ^'■ora  conimerclal  farming  with  its  I  below  the  surface.  The  direction  tension  of  the  parts  industry  in  On- 

sine.ss  :  already  to  a  large  c,.\-lturc  and  growing  things,  and  avoid  ward  governmental  assumption  of  trends  and  peasant  farming  I  and  the  speed  of  this  adjustment  tario.  The  three  per  cent  duty  on 

‘‘'V !  lent  altered  their  desires  to  a  do- 1  the  obvious  ills  of  congested  urban  economie  and  social  responsibility,  "’'^h  its  present  trends.  Sicence ,  will  depend  upon  a  number  of  imported  automobile  parts  was  left 
.gree  where  they  crave  the  goods ;  residential  area.s.  The  iiroper  devel-  The  present  condition,  and  the  technology  will  give  plenty  of  i  things.  Education  of  certain  types  unchanged,  and  parts  makers  were 

'■  land  services  that  modern  teehnoio- 1  upmenf  nf  rural  industrial  eomntiin-  ^  ^  high  quality  agricultural  products  I  will  facilitate  and  make  the  adjust-  pleased  their  protection  was  ron- 

j  gy.  properly  fnnetioning,  ea.u  sup- 1  ii les  eonld  he  made  to  alisorb  all  the  present  trend.s  involve  the  unavoid  -  ^  ♦i-'f’banged,  and  will  provide  |  ment  earlier.  Education  of  other  tinued. 

":^"'‘^:pl>  <  people  want  crisp  ^  nnrmployed  urlian  workers  and  all  a, bic  implication  of  social  planning' i quantities  of  industrial  types  will  make  it  more  rigid  and  Automobile  executives  at  MTnd- 

'*1''!"  i  tiead  lettuce  the  year  round  and  1  the  suhmarginal  farm  population.  This  is  nallv  no  longer  a  debatable  I  ^''“•'■raing  difficult.  To  go  through  these  con-  so".  Ont.,  said  the  tariff  changes 

'  I  di.stani  Iruifs  for  salads,  and  Uiirul  indii.-trial  eommunitics  would  subject  If  I's  a  fact  Positive  so-  i  balanced  with  nature  so  that  scions  adjustments,  agriculture  will  w-erenot  unexpected  and  they  hoped 

‘F  I  certified  milk  each  morning  from  ,  tend  to  narrow  the  gulf  itetween  the  pjjjj  pia^nning  w-ith  social  welfare  ^ resources  arc  stabilized.  hav-e  to  depend  not  only  upon  the  their  protection  loss  would  be  com- 
farms  two  hundred  miles  a  way. '  fn  rmei  ind  the  industrial  worker,  objectives  is  now  being  carried  on!  oon.scious.  enlightened  at-  separate  social  science.s,  but  upon  pensated  for  by  improved  markets 

!  f  ouiiiry  people  want  automobile.-,  ami  should  help  to  develop  the  feel-  j,,  varying  degrees  in  a,ll  countries  j  tempts  to  adjust  technology  to  man  the  whole  of  the  science  of  man.  It  'n  sections  of  Canada  aided  by  the 

land  daily  papers,  and  electric  lights, ,  ing  of  niiitua)  undeixstaniling  and  in-  democratic  and  totalitarian  f  I  institutions,  social  and  cul-  must  develop  its  art,  its  cultural  and  “ew  agreement. 

|and  central  healing  plants  burning  lerrst  and  common  brotherhood  that  j  p,,rinl  planning  even  of  r”*^^*  values  will  he  retained,  and  religious  side,  and,  above  all,  a  phi-  - 

I  eoal  from  far-off  mine.s.  But  they  hnen  in  .mricty  eternally  crave.  1  a,j  exten.-ive  nature  is  possible  with- '  serious  dislocations  will  be  losophy  of  agriculture  which  is  con-  Departmental  Store  Sales 

I  still  cling  to  institutions  and  ideas  |  V-  ^  jin  the  framework  of  genuine  dem- i  same  anthropologists  sistent  with  and  interpretive  of  both  In  October  Below  Last  Year 

Thev  P''®®®^’t  farm  are  in  j  j„  i;ertain  countries  and  areas  Leraey.  I  questioned  the  present  trend  the  scientific  and  spiritual  aspects  Ottawa  —  Department  store  salc.s 

•  I  compatible  xvith  the  social  implica- j  ^vberc  self-sufficient  or  pea.=-ant-type  _ _  complexity  think  that  the  of  farm  life.  (n  Canada  during  Detoher  inrrejmerl 


; 'Phis  would  provide  contact  with  na 


^ lettuce  the’  year  round  and  1  the  hubmarginal  farm  population.  Th'is  irreaUv'no  de^^ 

I  :'..md  in..., .and  wMh  '>;•'  uumher,^,^,^,,,  communities  would  smbUr  iV  is  a  fac^ 

ot  .-ort-  inii  ea,-in-  X,  "’e  l  from .  tend  to  narrow  the  gulf  Iictween  the  ntunning  with 


-.•inn‘  peririij  of  time,  eommercial  lea.s- 
■iig  ti.i-  taken  on  ;in  entirely  chaiigcii 
nsfiect.  During  the  .-ante  period  of 
I'mi'  a  definii''  new  trend  in  retail 

. .  .  lia  .  developed  so  far 

.1  etiain  .store-  an-  concerned.  M'liile 
prior  to  I'ljri  the  chain  units  were 
on  the  increase,  since  then  they 
have  hec  tt  on  the  decline." 

■•Due  to  Mirioiis  factors  itie  ex¬ 
pansion  of  chain  store  nnit.s  for  tlte 
immeihaie  future  is  probably  at  an 
end.’’  .^!r  Auerbach  hoUi.s.  "and  a 
a  ron-ideralde  eontraetion  can  tie 
I  .xnpcteii."  "The  primary  rea.son.”  he 
-ay.s,  I-  legisl.'ition  haviug  for  it.s 
objeei  tfic  eurtailment  of  chain 
stores." 

I  liiiins  and  Inilependeuts 

"I'lit  chains  are  doing  a  greater 
volume  of  buhines.s  titan  formerly. 


1  miiK  eacM  mor.iug  ,.0,.. .  m-,io  to  na.  mo  me  gun  ociw.-eii  uie  planning  w-ith  social  welfare 

I  farms  two  hundred  miles  away.  ' fanner  ..nd  the  industrial  worker,  objectives  1.s  now  being  carried  on  i 
If'ouillry  people  want  automobile.-,  and  should  help  to  develop  the  feel-  |„  varvine  deirre.PR  in  nil  rnnntripa  i 


coal  from  far-off  mine.a.  But  they  iucn  in  .mricty  eternally  eravc. 
still  cling  to  institutions  and  ideas  j  ^ 

which  III  their  present  form  are  in  j  j„  certain  countries  and  areas 
compatible  with  the  social  implica- Dyberc  self-sufficient  or  pea.=-ant-type 


se.i-su.i.c.ent  or  pea.-aiii-iy  pc  |  ,.,anmng  m  a  democracy  involves 

1  "ih  ,1  M-m  nnThistn  '’""T  P'>' ’'^“  planning  upon  all  the  different  lev- 

supp  y  these  things.  Man  ail  hib  in  -  evolution  m  already  taking  place  L,j,of  government.  The.  policies 
s ntutioTir.  change  that  may  indicate  what  its  own  ne-  ^po^  v  bieh  planning  is  based  must 

they  change  very  slowly.  I  he  prob-  cupyr  adjustment  to  the  new-  world  neceb-itv  he  annroved  bv  a  sub 
lein  resolves  if.self  ;!  >5^-  Tttis  evolution  is  character-  majority  of  the  clt’lzens'!  In 

matter  of  finding  1  zed  by  the  development  of  con.sum-  .,  ,jem„rracy  we  still  have  much  to  j 

technology  ami  ho  new  insth  itions  prs  and  producers  cooperatives,  by  jp  devising  new 

that  technology  ha.s  'raposed  measure.s  designed  to  safeguard  op-  jpf^tittitlons  and  new  mechanisms 

adjusted  better  to  the  Hrator-ownersliip  of  small  farms.  making  planning  a  product  of 

ture  and  institution.-i  of  man.  and  by  a  rc-oricntation  of  old  skills 


Textile  and  Implement 

Companies  Hardest  Hit 


Departmental  Store  Sales 

In  October  Below  Last  Year 

Ottawa  —  Department  store  sales 
in  Canada  during  October  increased 
11  per  cent,  over  September  but 
were  seven  per  cent.  lower  than  in 
October,  1937,  according  to  a  report 
issued  by  the  Dominion  Bureau  of 
Statistics. 

Sales  during  the  first  10  montlis 
of  1938  were  four  per  rent,  helow 
the  corresponding  period  last  year. 


■urtailmcnt  of  chain  ^  measure.^  ues.guco  to  saicguaru  op-  jpf^titntlons  and  new  mechanisms  f*-ontInued  from  Page  li  market"  corresponamg  perioa  last 

adjusted  better  to  the  present  na-  Hrator-ownersliip  of  small  farms,  making  planning  a  product  of  t-onunuea  rrom  t-age  marKet.  - 

^  ,  ,  *  ture  auci  institutions  of  man.  and  by  a  rc-oricntation  of  old  skills  tup  dpninrratir,  nrorcaq  There  mimt  1”®"^  tariff  rates  may  not  be  so  rgeat-  DI\0>  CAXADIAX  SALT  PR0DUC1 

t  d  Inilependeuls  ^  and  •tmudicrafts.  Over-population  is  ^e  rin  extended  and  broadened  edu- ! p®  would  appear  ine-  S.  G.  Dixon,  president  of  Cour-  Ottawa.  —  Commercial  salt  p 

i  are  doing  a  greater  Ten  years  ago  I  believe  that  ul-  probably  the  greatest  single  diffi-  cational  system  that  will  improve  I ^  present  conditions  persist,  taulds  (Canada)  Limited,  said  his  tion  in  Canada  during  the  first 
hiness  tlian  formerly,  timatclv  technology-  would  put  the  culty  to  be  overcome  in  follow-ing  ..hint.,  /.e  tUo  i-nwonrv  tob-.o  “The  Canadian  cotton  textile  Indus-  company  w-ould  be  affected  adverse-  months  of  1938  totalled  139, 37i 


but  they  are  doing  it  in  fewer  !  family  farm  at  such  a  di.s-  this  line  of  evolution.  Thi.s  sort  of|!,.,r.  in  pmccRs  nf  nnlicv^makin^  bas  been  faced  w-ith  constantly  I  ly  hy  tariff  reductions  affecting  gar-  compared  with  134,902  tons  in  the  cot 

units.”  he  points  out.  “According  |  that,  we  would  be  led  in-  solution  of  the  problem  of  adjust- 1 -Vuic  ..nnatifutcR  «  /-WaUHn^  to  h11  rising  costs  for  some  years  back.  In  |  ments  of  which  the  principal  com-  responding  period  of  193,. 

to  I  .S.  De'iiartriiciit  of  Commerce  Lj,  some  .sort  of  Industrially  organ-  ment  ha.s  some  technological  disad-  p,i, <00^1,  ipoe  dogma  and  Q’i®bec.  where  all  this  company's  ponent  is  artificial  silk.  Mr.  Dixon 


rAXADIAX  SALT  PRODUCTION 

Ottawa.  —  Commercial  salt  produc- 
on  in  Canada  during  the  first  seven 
lonths  of  1938  totalled  139,376  tons 


educators  to  teach  less  dogma  and 


tigures.  during  the  years  1933  to  agriculture.  I  do  not  believe  to- 1  vantages.  On  the  other  hand,  it  ac-  ,0  cultivate  greater  tolerance  of 
1935  inclusive,  the  number  of  chain  „iat  the  trend  in  the  United  cords  very  well  with  the  self-con-  "  „  ^  ^ 


mills  are  located,  the  Provincial  Gov-  added: 


store  unit.s  declined  by  IfPr; 


Stiitc.s  is  in  th 


though  their  volume  of  business  has  Lurned  out  th 

increased  nearly  I9'r.  Ifarni  is  capable  of  great  engineer-  agriculture  from  the  complete  de-  tbm"  to  technical  **  studies "  and  "to  i  manufacturer  sells  at  $2  was  for- j 

"During  tile  same  period  of  time,  i  efficieney,  and  specialized  plant  pendence  upon  the  troubled  outside  j.jyc  proportionately  more'  attention  i  Under  present  conditions  merly  subject  to  a  duty  of  about 

the  independents  have  increased  |  ypipi  d  breeding  can  bo  per-  w-orld  to  which  commercial  agricul-  to  the  social  sciences  and  the  hu- i  comiVise,  at  least,  half  $1.50.  This  has  been  reduced  to  ap- 

tlieir  units  tiy  9  ■<-  and  their  sales  by  farmed  by  experts  and  the  benefits  ture  is  helplessly  tied.  And  most  im-  manities  in  order  that  the  new-  gen- |  manufacturing  goods  proximately  6.i  cents  .  .  .  'fhis  can  j 

of  their  efficieney  widely  dissemtn-  portant  of  all.  it  absolves  agricul-  orations  of  farmer.s  mav  have  a  '  cotton  in  Canada,  and,  of  not  help  but  show-  a  reaction  in  our  ! 

‘.VppareiUly  store  spaces  vacated  ated.  The  small  rubber-tired  tractor,  ture  from  abrupt  social  dislocations  broader  understanding  of  man  andj®',**  coUtro  manufacturing  countries,  sales  of  rayon  yarn,  although  w-e  | 
by  chains  are  now  lieing  largely  oc-  (y,,.  instance,  is  making  almost  a  re-  and  preserves  agrarian  social  values  of  society.  The  ex-periments  in  I  t>’®  highest  wage  group,  pan  not  say  at  this  time  how  serious  | 

cupied  by  independents.  I  myself  |  ^.„lntion  on  American  farms.  It  is  that  fully  commercialized  agricul-  n-riciiltural  education  now-  being  •  follows  that  if  there  is  an  inrush  tjjg  effect  will  be.”  I 

have  in  ,1  Imlf  dozen  instances  leas-  susceptible  to  mass  produc-  ture  destroys-  undertaken  bv  the  University  of  I  imports  as  the  result  of 

ed  space  formerly  occupied  liy  na- j  ^j^n,  at  low  cost,  and  because  of  its  There  were  hundreds  of  thou-  j.-iorida  arc  of  great  significance  ®  treaty,  employment  in  Canadian  P  P  - 

tioua!  concorns  to  local  men.  >”  I  rublier  lircs.  very  flexible-  This  sands  of  farmers  in  Ihe  United  0,.^  apserve  world-wide  attention  cotton  mills  must  decline.  Asked  regarding  possible  effects 

.'-eteral  cases  the  new  busmt-s.s  >' n- j  highly  efficient  powt-r  unit  fits  ad-  States  of  .America  today  for  whom  one  of  the  best  devices  develoncd  \.  ^'®*io’^htedly,  all  these  facts  have  of  Canadian  tariff,  reductions  on  the 
ant  lias  hcoii  the  former  chain  -'^lore  1  into  ilic  engineei  ing  pattern  there  t-an  be  no  realistic  hope  in  (i.Mp  fui-  for  social  planning  upon  a  !  ^*5®”  consideration  by  the  Do-  Dominion’s  fine  paper  industry,  b. 

manager,  'let  out,  by  the  reorguniz- j  ^,1-  fauiily-.sizod  farm.  It,s  cost  the  near  ftiturc  of  rising  above  tnc  democratic  basis  is  the  old  and  gj,,,.  |  by  the  offi-  Howard  Smith,  vice-president  of 

.iMon  of  the  (  bain  .ind  tlte  t-lo-sing  ^,,^1  inconsisteiit:  with  tlie  income  economic  level  of  subsistence  agri-  r,]p  expedient  of  providing  legisla- 1  ^  negotiated  the  How-ard  Smith  Paper  Mills,  stated 

ot  its  local  unit.’'  Iroin  sneh  farms,  and  manufactiir-  culture.  It  is  an  evident  ftict  that  (r,pg  administrators  with  tech- !  FF®"  ^  ^®  ^sumed  to  The  Financial  Times  that,  al- 

Mr.  Atterbach  gave  as  typical  the  |  „,,.hing  other  impirments  |  many  of  these  do  not  at  present  at-  uicai  advisors.  The  legislator.s  and  I  ’’ lessened  employment  though  net  effect  is  likely  to  be  ad- 

Morj  of  otic  sticli  new  loi-al  Itusi- ^,,l,jf.h  c-omplemciil  it  admirably.  In 'tain  the  highest  standard  of  living  ti,e  piceted  administrators  are  res- 1 FF*  .  '''®''®®-  Penalties  to  the  industry  are 

ness,  a  shoe  sho)..  opened  wtiero  a  l  j,,  ,,ie  improvemeut  in  that  is  possible  witli  llie  resources  ponsive  to  the  democratic  will  and  i  "  -h'’’  the  Maritimes.  has  been  unlikely  to  be  serious.  Certain  spe- 

ebain  liad  closed  it.s  uiiii.  with  "le  ,  ^  y,,n„g,  universal  use  |  at  their  command  and  under  the  e.x-  uie  ‘  experts  advi.se  on  methods  ®““*^‘1®''®‘1  anti  Judged  to  be  offset  ejfjc  changes  in  tariffs  are  less  im- 

ex-ntanager  as  proprietor,  using  .82.-1  nf‘„;  automobile,  the  n-'itional  pro-;  istiuK-  circumstances  and  inslltu-  Vvhen  ,  m  ^per^^  To  have  h  n  ^  indicated,  than 

■lOo  capital  raised  ihrot.gb  the  Help  |  ,ural  electrification,  the  ad-', ions.  They  lark  many  comforts  and  ,  technical  equipment  more  I  T.u  pTu  T  T"  “  ‘^®  '■®-  th®  r®raoval  of  the  3%  excise  tax  on 

o,  relattyis.  The  new  shop  has  now  |  „r  the  radio,  the  development  |  conveniences  that  they  would  wel-  TstaSed  T  an  integrated  Tr^l  prospe^i^^^^^^^^^  allimports.w^ichisincffecta  hor  - 

farned  its  way  fo,  fom  .'ear.-.  |  punsolidaied  schools  with  buses  I  come  and  which  they  could  procure  science  of  man  this  combination  will  TatuiaBv  bT  a  larger  ^meJurmaT  P''o<lticts. 

I'roteetioii  \giiiiisl  lax  Rise  „„  phiidren  have  le.s-  or  make  for  them.splvps  If  thev  had  - -  natui  ally  be  a  larger  domestic  mar-  Tariff  reductions  tend  to  slow-up 


trend  in  the  United  cords  very  well  with  the  self-con-  I  ideas.  It  is  also  a  specific  chal-  ®*'°™f°t.  through  a  Wage  Board,  has  “The  reduction  in  tariff  on  dresses  j 

lat  direction.  It  has  tainineiit  that  the  trend  of  modern  jeuge  to  agricultural  educators  to  ®®tablished  rates  of  pay  at  a  certain  of  this  nature  is  quite  drastic, 

at  the  family-sized  nationalism  involves.  It  releases  ^jf.vote  proportionately  less  atten-  >®''’®>  nnd  w-hich  cannot  be  changed  Roughly,  a  dress  the  United  States 


liomt!  concerns  lo  Im-al  men.  Fn  | 
.■'e\eral  cases  the  new  busint-s.s  tin-! 
am  lias  hcoii  the  former  chain  store  1 
manager,  'lei  mit'  liy  the  reorguniz- 1 
aiion  of  the  c  iiaiii  .ind  ilie  t-lo-sing  I 
of  its  bx-ai  unit."  I 

Mr.  Auerbach  gat  e  as  typical  tile  | 
story  of  one  stieli  new  bual  liusi- I 


Fine  Taper  Companies  ■ 

Asked  regarding  possible  effects  j 


M  il.-  and  our  iiabiiiij  t,,  liirreast  i;„ion  of  the  farm  family.  Tliese  des-  and  handicrafts,  ('ultiira!  and  artis-  development  of  effective  Planning  Lg^ure  enough^new  business  to  res-  h'O  'mport.mit  increase  tn  fine  pa- 
niT^  Ti  f  '1  ’/''"‘.‘"i  '''®  eriptive,  generalitie.s  may  not  aiiply  tie  values  will  he  attained  by  en-  and  for  the  solution  of  our  basic  h,„.e  empioynient  that  now  is  threat-  I’®’’  f ''u™  "’®  -S-  ®-’‘>’®®>'‘ 

only  .sati.-f.tciory  pert  en. age  lease  ,,,  exceiitinnal  types  of  farming.  The  couragement  of  all  of  the  rural  arts,  problems  lies  in  the  development  of  pned  bv  the  rirosnects  of  imnorts  In  P^^Ucularly  so  long  as  business 
on  II  lotail  bii.sines.-^  property  is  one  cotton  plantation,  siteeialized  including  those  that  do  not  seem  to  thi.s  scieace  of  man.  With  that  de- ]  greater  ouanttiies  than  the  present  "P>'’®’’‘*  *^‘®  States  continues  to 

(  ouiaining  a  miuimum  guarantee  vegetable  fanu.s.  and  other  contribute  to  economic  ends.  Spiri-  velopment.  there  will  be  scientists  |  Market  can  absorb  without  very  domestic  demand  for  fine 

equal  to  SO  r  of  tin-  nirient  renttil  th.-it  reqtiire  conu>ara t ivciy  tual  as  •.veil  as  physical  needs  must  properly  fitted  to  advise  upon  Poli-|,evere  loss  of  business  by  the  Cana-  P'^P®’’  country-  U'>^® 

value  of  the  space,  agams,  a  gradu-  amounts  of  iabo,  per  unit  of  be  considered.  Relatively  little  ef-  tical  and  social  procedure.  Econ-  diarLllls  iT  thTm!  tnf ime  "  ^  Canadian  industries,  the  fine  paiicr 

.tied  perct-ntage,  and  no  luaxtmum,  ,^0,  j-j^  j„,„  ,i„.  general  fori,  and  cost  in  this  direction  would  muics  will  both  contribute  to  and  i  „  rrniMip  ’  producers  suffer  most  from  L.S. 

Mr.  .Auorliach  W  her(^  a  ihor**  may  bo  teohnolo-  rosult,  in  a  hiphor  standard  of  living  profit  from  the  development  of  Ihe  1  ^  JULJllL  competition,  when  a  business  de- 


least  liave  a  clause  iirotectiug  Ihe  whole,  however,  there  is  ne 

property  against  ;i  rise  in  taxes.  nr,'.,cnt  noiti-  for  assuming  that  iu 


gieai  developments  in  the  futurt'land  m  an  easing  of  Itip  present  so-  ne-w  science  of  man., 
that  will  alter  tlio  situation  greatly.  |  ctal  tensions  wtthin  tliis  group.  its  profit  in  tlie  forn 

On  the  whole,  however,  there  is  no  rneiit  of  its  own  dis 


Ml.  . .  .1  amounts  of  labor  per  unit  or  F)p  considered.  Relatively  little  ef-  tical  and  social  procedure.  Econ- |  dian  mills  in  Ihe  meantime”  <  anaaian  inaiisiries,  lue  mho 

ated  percentage,  and  no  maximum,  j„,„  ,i„.  general  |  fori,  and  cost  in  inis  direction  would  oniies  will  both  contrihute  to  and  i  „  rrni  Mip  ’  producers  suffer  most  from  L.S. 

Mr.  Auorliach  liel<i.  Where  a  pj,,(„re.  .And  there  may  be  lechnolo-  result  in  a  higher  standard  of  living  profit  from  the  development  of  the  1  ■*“  ”*  JUliJlIt.  competition,  when  a  business  de- 

.slraiglit  lease  is  made  for  |  ci,.ai  developments  in  the  future  [and  m  an  easing  of  Ibe  present  so-  new  science  of  man..  It  will  take  I  ‘''>'^®  °®'^  Cana-  pression  is  under  w'ay  across  the 

longer  than  two  years,  t  sliould  at  tlie  situation,  greatly.  I  ctal  tensions  within  tliis  group.  its  profit  in  tlie  form  of  a  realign- ■  K®"****  U.S.-Pan-  line,  and  inventories  are  high,  and 

least  liave  a  clause  iirotectiug  Ihe  whole,  however,  there  is  no  ment  of  its  own  discipline  in  the  ! "'®''®  ’■®‘1’J®®>®‘^  "dumping’’  of  goods  Into  Canada  at 

property  against  a  rise  111  taxes."  prc.sent  cause  for  a.ssuming  that  in'  gpneral  solution  of  present  light  of  what  other  scienres  can  | granted  for  the  purpose  of  in-  low  prices  results.  At  present,  in- 

_  _  — — IlMi  (\S.A.  fnmily  lypo  farmine  difficulticK  a.nrl  any  grnenil  attain-  iiiscover  concerning  tlio  nature  of  |  ^  eales  of  Ij.S.  <‘,otton  ventories  in  most  Ij.S.  industries  are 

be  aha.ndonfd  in  order  to  attain  now  of  higher  standards  of  rural  man  and  of  the  world  in.  which  ero-  in  Canada,  In  other  words  any  relatively  low,  and  consumption  is 

gf*al-s  eil.'li''r  of  social  welfare  or  eco-  general  welfare  must  he  sought  iioniic  forces  operate.  Jt  will  eon- j AniericaJi  sales  will  dis-  iucreasing. 

*"1  advantagt\  The  gre^it  ndvun-  L^),p  fpn  awareness  that  this  i.s  an  tribute  by  solving  technical  prob- !  f’^®®  which  would  otherwise  |  Removal  of  uncertainties  is  ex- 

I  lie  v^Ulcl  I  CrSlStCnCC  j  )yj;p  pf  is  that  it  avoids  the  ag-  age  of  vast  institiitiona)  conflicts,  letiis  which  will  be  attacked  from  j  b®  ^’*’•*1®  by  our  o\wi  work  people.  |  ported  to  stimulate  seasonal  bujmg, 
of  Oualitv  gravation  of  the  unt  mployment  prob-  m'.pater  in  scope  perhap.s  than  any  the  point  of  departure  of  this  nexv  i  lilted  states  ship-  which  has  been  held  back  pending 

^  ^  I  |em  In  the  cities,  aud  tlie  fnr-rcach-  since  the  16th  century,'  ‘tIic  condi- 1  orientation.  Economisl.s  will  no  i  P®;^.®^®®  20,000,000  yards  of  cot^^^  of  the  trade  treaty 

No  flamboyant  ad-!ii>?  adjustments  in  urban  economic  fjpp  pf  brought  longer  bo  isolated  practitioners  ®f  l  mderaWe  auantif^t  tfr  Tn  tr,t® 

vertisinp  has  i  organization,  (hat  ti  development  of  ,  about  essentially  hy  the  impact  of  an  isolated  science,  hut  will  I  TpT^VpTtpn  ernth  Tc  I'LlZZJZZl  Canada  Steamships 

^  k«on  na/-..cca,.„  |  >ndu.st rw  11 V  organized  agriculture  Lpjpnpp  tppl,„p)ogy,  jg  one  of  in-  tiou  as  merabeis  of  ‘ra  ra>®srated  j ,  .  .  The  new  trade  treaties  are  expect- 


vertisins  has  -ver '  ®’'S3nlzatton.  mat  a  ueveiopment.  oi  about  essentially  by  the  impact  of  an  isoiaiea  science,  mu  win  iiiac- 1  .  epMpn  Viptbinc  sn  thVv  Canaua  Bieamsnips 

been  npressarv  j  >'’du.strially  organized  agriculture  science  and  tecimoiogy,  is  one  of  in-  tiou  as  members  of  ‘‘n  ralcgrated  j  j  ^  The  new  trade  treaties  are  expect- 

been  necc.ssary  forl,,pn,d  e„nu,.  stitutional  apd  p.sychological  confu-  scientif'.c  team.  I  iTnm  TXT  AppSentirrhis  ®d  to  have  no  important  effect  on 

f  Ikl  \/ 1  1%  ■  **  seems,  therefore,  that  lechnolo-  sirm.  *  ¥  :  l^p  increased-  business  of  Canada  Steamship  Lines. 

Vi  V  I  W  V/  j  gy  is  already  beginning  to  adaiH  if-  There  arc  everywhere  In  the  world  I  have  contrasted  two  patterns  of !  "Our  company  is  concerned  among  "’hilc  elimination  of  the  Empire  pre- 

!  seif  to  the  customs  and  social  needs  today  violent  conflicts  between  old  culture  in  which  the  farming  of  the  |  pthprs  in  cotton  denims  and  blan-  tcrcnce  provisions,  for  Canadian 
■  vTlI^Br  iof  man  in  at  least  some  cases.  Ad-  traditions  and  aew  realities.  An  in-  world  i.s  carried  on  today.  History  |  In  ^he  tariff  status  of  which  K^ra  sliipped  to  Britain  from  Can- 

P  mittedly,  however,  there  is  still  a  ’creased  desire  for  novelty  and  ex-  i.s  a  succession  of  cultures,  of  pat-  drastic  changes  have  been  made.  I  ’ida  w'ill  result  in  revival  of  grain 

tveryone  recog*  large  proportion  of  the  farm  popu-  periment  in  some  cases  lives  side  by  terns, of  ideas,  of  institutions  that  am  very  much  afraid  of  the  effect  movement  through  Buffalo  .and  New 

nizes  its  true  Qual-  lation  that  present  adaptations  and  with  groups  and  institutions  that  grow  out  of  them,  of  con.scious  or  that  this  change  will  have  on  em-  York,  this  diversion  prob.ably  will  be 

ity  on  the  first  sip.  extensions  of  technology'  cannot  are  driven  to  bitter  intolerance  hy  implied  goals  of  luaakind.  In  the  pioyment  in  our  mills  producing  offset  by  increased  trade,  and  great- 

Ever  since  1670  *’®^Ut.  There  are  millions  of  farm  the  threat  of  rising  interests  and  in-  past  they  have  evolved  and  changed  these  fabrics,  which  mills  h.ave  been  cr  l.ake  freiglit  movement,  as  resull 

Warre  &  Cn  f  P®®P>®  ®  '^®*'y  >®"''  standard-  stiutional  Innovations.  Many  of  the  and  tlioy  will  continue  to  do  so.  operating  at  about  50%  capacity  for  of  other  tariff  changes,  provided  in 

a  re  oc  0»,  Because  their  land  is  poor,  or  be-  old  things  that  seemed  eternal  are  The  commercial  pattern  is  young-  many  months.  the  treaty.  Amount  of  grain,  that  is 

Oporto,  (PortU-  cause  they  haven’t  enough  land,  or  gone;  many  of  the  old  principles  The  peasant  pattern  is  old.  From  “An  additional  difficulty  is  that  likely  to  go  through  New  A'ork,  will 
gal),  have  been  because  of  Inaccessibility,  or  for  lack  that  seemed  universal  and  everlast-  certain  points  of  view  tliey  seem  to  these  new'  low  rates  are  also  auto-  be  limited,  as  iu  the  past,  due  to  ihe 

growing  and  hot-  capital,  they  cannot  avail  them-  ing  are  .shattered.  Mankind  clings  to  be  going  in  diftereiit  directions,  and  matically  given  to  Germany,  Italy,  fact  that  only  a  relatively  small 

tlinff  ♦hi*  nkl  8®>A'®®  ®^  the  material  advan-  the  dearest  of  old  faiths  and  adopts  striking  out  on  different  roads.  |  .lapaii  and  some  twenty  other  coun-  amount  can  go  down  the  canal,  and 

D  .5  Al  J  tages  of  an  industrial  civilization,  the  most  glaring  of  new  realities.!  (ommercial  agriculture  i.s  the  |  tries  which  have  favored  nation  railway  shiiniicnis  are  more  costly, 

rort.  Always  aged  instead,  their  natural  ability  to  com-  But  the  world  has  changed  too  fast,!  product  of  science  and  agricultural  |  treaties  with  Canada.  It  is  therefore  Shoul(l  U.S.  railway  freight  rates  be 

30  years  in  wood,  pete  is  reduced  by  the  technological  and  men  are  sometimes  confused. ;  technology,  botli  in  tlie  realm  of  me- 1  impossible  to  tell  at  the  moment  slashed,  file  Ios.s  to  shipping  com- 
Convido  is  never  advantages  of  others,  and  they  suf-  They  cannot  feel  sure  in  their  loy.  '  chanics  and  germ  plasm.  It  has  re- |  from  how  many  sources  new'  compe-  panics  would  naturally  he  greater, 

sold  in  bnllc  <*®hbly  from  the  social  malad-  altics  for  the  world  seems  to  them  a  .suited  in  great  efficiency  and  great  |  tition  is  to  be  expected  and  just  how  It  is  iirobable  tliat.  instead  of 

'  justments  and  the  psychological  morass  of  altering  standards,  and  |  increase  in  the  iiroilucts  which  the  |  much  extra  business  all  of  these  grain  moving  direct  from  the  lake- 

confusion  of  this  age.  .they  grasp  desperately  for  the  most  |  farmer  has  to  exchange  in  a  money  countries  will  gain  in  the  Canadian  |  head  to  Montreal,  .some  grain  w  ill 


Pipe  smokers 
who  have 
tried  many  other 
tobaccos  have  chosen 
Piccadilly  as  the  one 
best.  It  will  bring 
to  you,  too,  a  new 
conception  of  the 
pleasures  of  smoking 
a  pipe. 

Because  it  is  a  fine 
"London  Mixture" 
and  always  mild,  cool 
and  slow-burning, 
Piccadilly  is  always 
preferred  by  regular 
pipe  smokers,  and 
recommended  to  the 
beginner  who  does 
not  yet  know  all  the 
pleasures  of  the  pipe. 
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Record  of  Canadian  Stocks 


Abitibi . • .  : 

l)o.»  pref, .  2 

Do.,  cert,  of  deposit .  .  2< 

Do.,  prpf .  2' 

.Njfnrw  Surpass .  li 

Do.,  prrf  .  10! 

Alberta  Grain .  { 

Do.,  pref .  21 

.Amalgamated  Electric.  .  i 

Do.,  pref .  2l 

Assoc.  Breweries .  11 

Do.,pr#f .  n: 

Assoc.  Tel.  &  Tel.  “A".. 

Do,,  pref . 

Am.  ryanamid  "B”.  ...  21 

Acme  Glove ...  .  i 

Do.,  pref  .  85 

Algoma  Stfe!  Corp .  If 

Do.,  pref .  61 

Ault  &  wiborg,  pref ... .  lOf 

Barker's  Bread .  £ 

Do.,  pref  .  3fi 

Barcelona  .  .  .  i 

Bathurst  Paper  “A”. .. .  8 

N.  Bawlf  Grain .  1 

l;o..  pref . 

Beatty  Broi . 

Do.,  1st  pref .  101  101 1 

Do., ‘^na-pref .  115 

Bell  Telephone .  167>‘j  168 

Blue  Riouon .  3 '  " 

Do.,  pref .  2H 

Brantford  Cord.,  pref  . .  24 

Brazilian  .  10 

Brewers  &  Distillers  ...  4 

B.A.  Oil .  21 

B.C.  Power  “A” .  28 

Do.,  ‘B*’ .  3 

Br\ick  Silk .  4 

Building  Prod..  Class  A.  58 

Burlington  Steel. .  13 

Biltmore  Hats .  8 

Burt.  F.  N. .  28 

Burry  Biscuit .  2' 

Do.,  pref  .  29^ 

Calgary  Power .  85 

Can.  Bakeries  “A” .  8 

Do.,  pref .  30 

Can.  Bread  .  4  j 

Do.,  •  •.V*’ pref  .  92 

l>o.,  'B"  pref .  5lj 

Can.  Cement .  8’ 

Do.,  pref  .  94 

t'an.  Packers .  69; 

('an.  Breweries .  1.51 

Do.,  pref .  20 


- \\  eek  ending  Nov . 

Prev.  High  i,ow  Pr 
<Mosc  (’ll; 


Photo  Engravers . 

Porto  Uico  Power,  pref. 

Power  (’orp . 

Pre.'wed  Metals . 

Price  Bro«  . 

Do.,  pref  . 

Duehec  f'nwer . 

Uegent  Knitting  . 

1^0..  pn  f  . 


13Cj  13 

21‘i.  20*tf 


NEW  YORK  STOCKS 

Nov.  16  Nov.  23 


8.'>  82 
15*4  H't 


09  .  ,>i 

13  fi  12'; 
8',  . 
27H  26 ' 4 


1..50  1..S5  1  3'. 

20 20' ;  I't'j 


<  an.  Kounil.  &  Korg.  A .  ISv.  I3*i 


<  ‘an.  Nor.  Power . 

( 'an.  S.S.  Dines ....... 

Do,,  prt  f  .  , 

Can.  Wire  &  Cable  "A". 
Do..  •  B*’ . 

<  ‘an.  Bronze  . 

pref . 

(  an.  ( 'anners  . 

Do.,  1st  pref  ...... 

1  )o..  2nd  pref . . . 

Can.  t‘ar  S:  Foundry.  .  . 

Do.,  pre  f  . 

Can.  <  'i  lanese . 

I  *o.,  r'<jht8  . 

I )o..  pref  . 

Can.  Converters . . 

t  an.  Cottons . 

Do.,  pref . 

Can.  I.>redge  &  Dock.  .  . 
Can.  Fairbanks,  pref.  .  . 
Can,  ( Jen.  Kleetrn*.  ,  . 

Con.  Ind.  Alcohol  “A”  . 

Ihe.'R”  .  . 

Dan.  Iron  Foundries  .  . . 
Do.,  pref . 

<  HU.  Locomotive  .  ,  . 
Can.  Foreign  Invest.  .  .  . 

Do.,  pref  . 

<  an.  W.B.  Boxes  ’'A’'., . 

(  an.  <  HI  Co.  . 

i  pr#  f . 

<  an.  Par.  Kly . 

D.in.  W  ifif'ries  . 

<  ‘o':‘k«hutt  Plow  .  ,  .  , 

t  arnation  t^o.  1st  pref.  . 
Can.  Wallpaper  '  ‘A*’. . .  , 

Cons.  Bakeries  . 

( ‘ons.  Min.  Ar  Smelt .  . . 

C#»nsum»*r}»  Gas . 

('os.  Imperial  Mills.  ... 

Do.,  pref  . 

( ’row-^  Nt»st  Coal  . 

(  fowri  ( 'ork  A*  Seal . .  .  , , 

I  Hstillers-Seagrams . 

Do  ,  pref  . 

I  «im.  hfiundries . 

Do.,  pref  . 

Dominion  Bridge . 

I  !orn.  Coal,  pref . 

I  Him.  Glass  . 

Do.,  pref  . 

I  »ofn,  Rubber,  pr^f . 

Dorn.  Sloe!  &  (7oal  "B". 

I  >oni .  Stores  ....  . 

I  H»rn.  Textile  . 

Do.,  pref  . 

DTvden  Paper . 

I  i»m,  Scottish . 

!H»..  pref . . 

1  H»rn.  'Par . 

1  »o  .  prof  . . . 

I-leelrol;i\  C orp . 

Cast  Kootenay,  com  ... 

hiiistern  Dairien . 

!;iastorn  Steel  Prod  ... 

Do.,  pref  . 

I'astern  Tteatres,  pref  . 
Das.v  Washing  Machine 
F-narnel  tV  Heat.  Prod..  . 
Kngli.’ih  Electric  “A”.  , . 

Do..  -B”  . 

Equitable  I.ife  ...... 

Famous  Players  . 

Do..  Vf)t.  Trust . 

Fanny  Farmer  Shops.  . . 

^  I'ord  Co..  Class  '  A'* 
I'otirnlation  Co.  of  Can. 

Fl♦•u^y  Bis>eM  . 

1  >o..  (»ref . 

(i.  I..  Paper  . 

Do..  V  t  Truat  .... 

1  >o..  pref  . . 

Do..  V.'r  . 

( latineau  I'ower.  . 

I  )»♦..  rights  ..... 


17*8 

16’4  1 

10330  ,, 

IHLj 

’1 

32 

Oot^  —  U4 

2418 

32 

V 

lo 

14’.?  .... 

185  ... 

20 

I8’4 

18ti  .... 

33  .  . 

20 

IS 

100 

97.’ 5  2 

76  . . 

I06< 

89 

7'Y 

....  7 

lui.) 

(i 

_  65 ’.4 

76 

<i.3 

.t  i  no 

100 

100  % 

35  .. 

108 

9!» 

ic; 

U.,38  <-urr..nt  ,  ■'7;,:''  .  .,7 -• 

II, gl,  Low  Div.  Uato  ,  Homing, or,  Hand  .  !  .  !  10' j 

,  Kivprsido.'-ilk  .V  ...  og  07  oj;, 

....  ^  ui  Ilrrlland  Papor .  14 1-; 

■„  I'o-  vot.  trust  _  14  ■  13  13 

3.  I  >0.,  pri'f  .  Oil  too 

Vi‘  "ui  •  I  Hrowory .  I  V,'  .. 

in-  "  Uuwoll  Industries.  .  00 

■'V,.'";;  ‘‘I  Ho.  pref . 

.,2-  ,n,  ,  S-'aKuenn.v  Pow..  pref  .  . .  10:1  103  1021; 

-i;  '  •  .'ilverwond  1  lairy .  1  ,4 

.,'u  ..7  ^  Pi’Pf  .  3 

Xc  Til  un  ,1.  j  Shaw .  Water  A:  Pwr 20',  20'4  20', 

I  m’  108'^  i  8her.  Williams 12,..  1214  12', 

‘  ‘  .  I'o.. pref .  mi.--  112  -  110 

...  I  himon  At  .''ona .  8 

•>6t  is,  KOvlo  I>"-.  pref  .  no 

.64  18  4  hO,  ,1),  I  y..  _  ij 

I  3  oOc  ,  liii..  B" 

16V  14  j  Do.,  pref . 8.')  83  82 

i.  I  Smith  Howard)  Paper..  16  15*4  M''- 

,nn  -,i -3;  Do.,  pref <18  ilS'a  !I8  " 

'  0  '  ti-  '  -  r  I  Southern  fan.  Pwr  ....  12'£  12'.  nVs 

,v  Standard  Chemical .  6  8  "  7  " 

•.-  .«"»()  Stand.  Steel  &  (.'on. .pref  41  l>2 

,  ■*  *'’*•1  Do.,  pref .  .33  32  30', 

•'  -1  Stedman  Bros .  16*4 

*5  Steel  of  Canada .  74‘S  74  71 

,,,?  „■  -^r-  Do.,  pref  .  60' ■  68,',  67 

no  »'  -ef  Sterling  Coal  .  4 

I'J,  .  ,?2  A,.!-  Stuart  tiil,  pref .  2'4 

Ihiij  14.  H  c  Supersilk  Hosiery .  o*.  2'2 

o'-’  .,7  «•>  nil  pref .  73 

Jf -xj;  I  St.  I.awrenee  Corp .  3','  .t','  44; 

fS»  K-  J  'no  I>"  .  167j  18'4  16'* 

13*4  •  '-a  *V  .  St.  Law.  Flour  Mills  .  22  22  22 

o-‘>  *  1-  "  .1  Im,;  !  Do.,  pref . III! 

•II  oU-  *»0  im  i  St-  Law.  Paper,  pref  .. .  .  0  IS'j  44 

...  oh  -'2.00  T„„,hlyn  f.td .  12'..  12'. 

2,4  ,  llo.,  pref  .  32' j 

60  *  37  *  J2  00b  '‘’'fvrT^pr'r'"'’’'  ■  "  107  lO'i 

'V?  i'h,  «»<'  Tooi;:,'  :::  ::  ‘*’'.v,  • 

•'81*  IKt*  Do.,  pref  .  71;  8';  7>; 

“n  “  o  '-  Toronto  Elevators  16',  l.i'-.,  14 

u-  ••  1  uckottfl  Tobacco,  pref.  loT  157  l.»1 

.  ’*••  Twin  City .  3 

■*!?  “.*!  -  l'nioii’GM\'o.  Cl*,  U  IS'i 

vi  -D  ™trv-.:  .'’‘* 

■j’j,.  *7  '  Do.,  pref . .  ,.11 

..7  4  W  abasso  Cottons  .  .13 

-o  -S  "  ...  oo  Walker  I  Hi, am)  G.  *  W  .38«ii  iVnij  4HU 

>’"ii  in.  Do.,  pref .  Ifi*,  20'4  20 

,,,,  WiKtern  Canada  Flour  >  3*, 

2  ""  Do.,  pref .  28  80  -.>8 

.1  3,  .  Western  tlroeers  ..  .'ill', 

"...  4'  Wnst.  Kootenay,  pref  ,,  123', 

Wintons  Ltd  _  I2-'4  12*4  12 

Do.,  pref  .  80  fl| 

W  indsor  Hotel .  2"e 

T2il  28’..  f  eOh  ^  o  'o 

'"!}  r  Do.  -H"  . .  2t,  -J  m 

|4,  4,  no  Do  .  pref .  Ill  III 

o  *  i-  ■'  '  .  o  VGioda  Mfg.  Co  .  pref  .  .32  ..  I. 

Wood.  .\lex.  &.I..  pref,.  -.0  1 

‘‘  ti  ’  1  i  Knitting  MillR....  4  4 

•lo  'V  -  '  !  prof  . 


14*..  }U<J 
iF^;'  f.*i 
28 'j  16 U 


45U 

15(2  •» 


lo'i  IOF; 

ni  H 

3  1 


I  Air  Heduction 

Allied  ('hemiral  .  . 
SI  60  -vllix  Chalmere 
Int.  Amerada  (*orp  . 

?l  60  ,  Arn.  ('an 
Int.  .Am.  Ca-  &  F  .  . 
W.OO  I  .Am.  A  For.  Pdwer  .  . 
41  00  .Am.  Docomotive 
$1  on  Am.  March.  A-  Fdry 
6  t  I  .\m.  rower  A  Dight 
Ini.  •  Jt.',  Pref 

I  Do..  $6  pref . 

t  1  Am.  Wate»-  A*  Elec  •. 
c  j  .Am.  Smelting .  ... 

I  Am.  Steel  Foundries. 
Int.  j  Am.  Sugar 
HOe-b)  I  \m.  M'el.  «Sr  Tel  ... 

I  .Anaconda  Copper.  .  . 

'*  ''c  j  Atchison . 

Bit.  .AtlantirUetinlng  Co 
"'*c  I  .Aviation! 'orp  ...  . 

...  Baldwin  Txveu . 

I  Balt.  &  Ohio . 

A  j  BarnsdallCorp  .... 

I  Bendix  Aviation. .... 
6''f  )  Bethlehem  Steel  .... 

80c  }  Boeing  Airplane . 

. . .  .  j  Bordens . 

A  Briggs  Mfg . 

.  • .  •  ('elanese  ('orp . 

•  •  ('erro  dc  Pasco  ..... 

60cfb^  ('hesapeake  &  Ohio 
41  75b  niy  . 

$1 .76  (’hrysler  Motors  ..  . , 

•  Colgate  Palm . 

80c  Cons.  Edison  of  N'.Y. 

.  Cont.  Baking  “A". . . 

Do.,  *  B*’ . 

Continental  Can . 

A  (  orn  Products . 

$1^00  ('rucible  Steel  . . 

7^c  ('olumbia  Gan . 

Curtis  Wright  ".A”.  . 
80o  Delaware  A  Hudson. 
Douglas  Aircraft.,  .. . 

60rjb)  i)u  Pont .  . .  . . 

*/o  Elec.  Power  &  Light. 
...  Freeport  Texas . 

•  • .  General  ('able . 

General  Electric  ...» 

42,62’ J  General  Foods . 

79t-  (Jeneral  Motors . 

•  •  Gocxlrich . 

•A  Goodyear . 

80c  Great  Northern,  pref., 

•  Great  Northern  (3re., 

•  •  ■  Gro.vhound . 

‘ATc  Harbisfui  Walker ... , 
$1  00b  Howe  Sound  ('o  .... 
$4.00  Inspiration  ('opper.  . 
$1.00  Internal.  Harv.  N.J., 
Inter.  Hydro-Elec. . . 


Provincial  and  Municipal  Bonds 


1  ] - 

•h  »  PKOVIM  I.AI. 

.  *4  .AlKsrta 


New  Brunswick 

Do . 

Nova  Scotia.  . . . 
Ontario . 


Ontario  iH.vdro-Eleeirir  Power  (Nvm-' 
H  •  Do . 

'1  Princ<>  Edsvard  Island . 

I'rovince  of  Saskatchewan .  .  .... 

Do . 

i;  Do . .  . .  . 

,?<  MINMTPAI. 

>4  City  of  Charlottetown . 

.  •  City  of  Halifax . 

•Y*  City  of  Hull  . 

Cityofl^evis  . 

City  of  Moncton . .  . 

*  City  <»f  .Montreal  . 

City  of  Ottawa . . 

City  of  Quebec . 

■  .  z  (Mty  of  .''aint  John  . 

•A.  City  <if  St.  l4anil>ert .  . . 

£?  City  of  Sault  Ste.  Mane  . 

V  5  City  of  Shawlnigan  Falls . 

,4  ('ily  of  Sydney  . 

City  of  Three  Rivers  . 

^  *  f.'ity  of  \  ancouver  . 

\*  City  of  Westmount . . 

•'3  ('ity  of  Windsor .  . 

;4  "I’ayable  ('anada  and  New  York. 


1  Mrh.  1947 
1  (Ht.  1!‘5'» 

15  (H  t.  19F.  1 

I  >ept.  195h» 

1  (let.  U».'g5 

I  Apr.  F‘4: 

1  (H-t.  in.-,  I 

l.'i.Mav  I95i>  1 

1.5  .\pf.  f.h;i  1 

15  Sept.  ll'.VJ  1 

I  .lul>  I94t.  I 

I  .lune  l!‘nO  1 

I  Jun.  F»:o  1 

I  Aug.  19.57  1 

I  Jan  1!‘T0  | 

1  tHt.  F*1  » 

1  Aug  l!‘5rt  1 

16  Aug  F.‘5:i 

1.5  Mcl.  I9:.j 

1  \ug.  1!‘.5S 

1  July  1952 

1  Jan.  lf».52  I 

1  May  1!»52  B 

1  M<h.  1954  B 

*2  JuK  r‘.59  !■ 

1  Mrh.  194.5  B 

1  July  1<>46  1 

1  O't.  1!»50  1< 

1  Ma>  1!‘.M  It 

I  Mav  1967  ) 

1  Jai..-  1!».M  n 

1  Mav  F.*:>6  F 

1  Aug.  l‘-4t  It 

I  Nov.  FF.S  It 

1.5  Jan.  PCO 

1  May  19.5  1  11 

I  Apr.  I -.‘6. 1 

:U  IHt.  1!'75  » 

sew  ^  ork  and  l.ondn 


Canadian  Active  Bond  Prices 


The  following  quotation,  ar,  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  Nov.  23rd,  1938 


GOVERNMENT  BONDS 


Dora,  of  Canada  Bonds 


~  H 

l.'i  — 


21  19c 

16's  14 

119  117 


16  161..;  16  -V  'v 

64  641-:  62'>j  -  I  " 

176  178  175  -1-  2 

24  23  W  22);  ~  t-i 

102  lO.o  _ 

33  31  30  —  41-1 

19*,'  20  20  J-  >i 

22V;  2217  20’j  —  I  *i 

91  91  89  W  —  iji 

.30',;  .31*4-  49  —  I}-. 

99 

38'<  38  35H  —  214 

17?4'  17*4  171,-  — 

108  1071;;  107W  —  t; 

.  147  146'.:  145  _ 

•105  _ 

12N  12U  liH  -  H 

7(i  6D2  6  —  IW 


16»i  UJi  Uli  —  t 


21’4  1" 

16  10 
12H  110 

H^i  5 
HI,  1.85 
I2’i;  6*. 


I  R4NKJ8 

( 'anadienne  Nat . 

'  <  j  Commerce . . 

Imperial  . 

<  I  .Montreal . 

,  Nova  Scotia . . 

Koval . 

,  f  j  Toronto . 

I  O.VNS  and  TRl^STS 

Can.  permanent . 

•  c  nn  Ontral  ('an  Doan . 

,$5.00  I  Cbartered  Trust . 

•  {  F.onn.  Invest  . 

•A, .  ■  Huron  Air  Eric . . 

<1  rn  i  . 

CA  '  Band.  Banking  &  T.»oan. 

.Nat.  Trust  . 

"  I  Out.  Luan  . 

•  •  •  Heal  Estate  Loans . 

•  •  Toronto  Gen.  Trust .... 

Toronto  Mortgage  .  .  . 


166  164 

179'^  177 

21:1  210 


Montreal  and  Toronto  Curb 


Int.  Paper,  pref . 

47' 

4G 

Do..  New  .  .  , , 

V2Ji 

123* 

Int.  Tnl.  ti  Tel . 

S.'i 

8^4 

Johns-Manvilla . 

in3’4 

lOl'i 

Kennccott  Copper. . , 

14 1; 

44;, 

D’high  Valiev  ..  .  . 

f>J« 

4*4 

Louisville  Nash  R.R.. 

50' a 

50 

Mac,  K.  M.  *  fo.  .. 

46'i 

42 

Miami  Copper  .  ., 

iCi 

12 

Missouri  K.  and  T 

«*; 

Missouri  Pacilic,  .... 

i'i 

1 

Montgomery  Ward.. 

49»i 

4UI : 

National  Biscuit.  ., 

26 

2.57,' 

National  Cash  Reg.  , 

25 

National  Power  A  L. 

8W 

N.Y-  ('cntral. 

19*, 

isU 

North  Ameriean  .  . 

20  ’ 

•22 

North  Amer.  Aviation 

1.5  H 

16% 

Northern  Paelfir. 

12 

11 

Ohio  Gil  . 

10 

9', 

Pai’kard  Motors  .  . . 

.',1 , 

47. 

Pacific  Gas.  A  Klee. 

29 

29*4 

Pennsylvania  R.R..  . 

*J"  *  1 

30% 

Paramount  Pictures. 

ll’i 

10% 

Phelps  Dodge . 

4.5 

12% 

Pressed  Ste«^  ('ar 

1  I  <4 

"  *4 

Pfiilip  Morris . 

189 

Pure  Oil  . 

10' J 

10% 

Purity  Baking 

14'.. 

13% 

Public  Service  of  N..T. 

.98  H 

.32 '  r 

Radi*» . . 

8’  4 

7*4 

Radio.  1st  pref  , 

64*4 

62% 

Republic  Iron  &  Steel 

29*, 

24 

>ears  R.vebuck . 

74 

’’'hell  \  nion  (Ml . . 

14*4 

"'loss  Sheffield . 

110 

"Southern  Paciti,*  .  . . 

I9».« 

18', 

Southern  Uailwav  .  . 

18*, 

17% 

1  >0..  pref 

*27 

2'U« 

Standard  Brands 

7 

Standard  Oil  of  Cal  . 

28’;, 

28% 

Standard  Gil  of  N.J. 

59  84, 

5 1  % 

Studebaker . . 

8’4 

1  enneas****  (’opper 

6*4 

I'exiis  (','rp 

.i:i«, 

13  %• 

rexa,s  Gulf  Sulphur  . 

32 

92  ‘  a 

Int . 

Rate  Due 


5l  ,e;0i  tiTfX  k 
I  V  t  c 

$1  20  I  Avadm  Sugar.  .  . 
$I  r.O  Asbestos  ,  . .  . 

cc'  j  Aluminium  Ltd. 


Week  ending  Nov.  22,  1938  •  — 


•  —1938 
Ask  High  Lo 


Do.,  pref . 

..  108' j 

iiow  i(i5\ 

Bathurst  '  B” . 

ntj 

2*,i  . . 

2  . 

4%  2 

Heath  Co.,  "A*’ . 

•» 

.  .  2  9 

2 

Keauharnois . 

..  9*^ 

3«  8 

-  H 

112.^1  .  . 

6>J  L't, 

Belding-CorticelU..  , . 

..*10.1 

.  ido 

Do.,  pref . 

.,  131 

135  Pel 

B.  ('.  Packers . 

..  12!.  J 

iat;  iz 

+  1 

lies 

ir,  9 

Bright  Co.,  T.  G..  . . 

. .  6% 

...  6'^  .. 

.,n 

32 li  34 
7  7V<i 


8 

24’ i  20  ' 


'  4  *  Do.,  pref .  80 

Bulolo  Gold .  24' 

c  F‘'wer,  pref . . . ,  8.5 

$1  tidb  ^  Sugar.  ...  28' 

Can.  Hud  Breweries  ... .  4' 

Canada  Malting .  31 

('anada  Paving,  pref. ..  ,  *10 

7C'*  ('an.  \  inegara .  15’ 

7r'  Cun.  Starch .  6 

^  Do.,  pref  . .  79 

Can.  Industries  “B". .,  a  188 

$2  50  Do.,  pref .  164 

Can.  Int.  Inv.  Trust  ...  .100 

Do.,  pref .  *95 

60c  ^"*(nadiaM  l.ight .  lo 


iv.  Rate  1  nion  Carbide . 

Fnion  Pacilic . 

Cnit^-d  Aircraft  .  .  .  . 

$2  00b  I’.S.  Indust.  Alcohol. 

.  .  ,  F.S.  Rubber . 

6''7  Do.,  pref . . 

IDS.  Stf'el . 

1  >o.,  pref . . 

\  anadium  .  , 

\\<*Htern  l  nion  Tel. , 

AAestinghouse . 

...  Woolwfirth  (.'o . 

3tlc  Wf»rthingtoTi  INimp., 

6^/  A'ellow’  Truck . 

$3.00  A'oungstown  .^hect  & 


28't;  28»i  28'i 

4  ’4  4  H  4 

31  'Hli  33^4 


Unlisted  Canadian  Stocks 


’i  Ass'^ciated  Trl  TcF  . . . 

/  Brauharnois  Power  . . . 

I  Bell  Tel  of  ('anada  . 

I  ‘  '  B.C-  power 

1*  j  B.  Telephone . .  . 

"  Calgary  Power.  .  . 

I  1  Calgary  T*owcr  . 

n  I  Chii.  NnrthiTO  power  . 

7*  Canad’Ht'  l.ight  A'  Pwr.  (N*ew» 
Cetiars  Rapids  Mfg  A  Pwr 
Doin.  t  ia^  A  Elci't . 

7'  Dominiiiri  Telegraph  A . 

Ka.'»t  Kootenay . .  . . 

t*  Gatineau  I’ox^^^ . 

(Jatinrau  IVmer  . 

,  (treat  Lakes  P«>wer . 

7*  Hvdro  Klee..  Rond  ft  Sh 

,  ”  ltd  Hydro  Kleclrie . 

I**  I  Int.  Power  ('o  . 

i’  I  Macl^aren  (Quebec  Power . 

i'  ;  MacLaren  Qu‘’bi’c  Power  . .  . . 

f*  Montreal  IsTund  Power . 

'  j  Montreal  Lt.  Ht.  A  Pwr . 

,  Montreal  Lt.  Ht.  A  Pwr . 

j  Montreal  Tramways . 

.Monfr<‘aI  Tramways . 

*  Montreal  Tramways  . . . 

\  National  Light  &  Power . 

^  Newfoundland  Lt.  Si.  Pwr  .  , . . 

Nova  Scotia  L.  A  P . . 

I  Ottawa  Electric  Ry . 

Ottawa  Lt.  Ht.  A:  Pwr  . 

,  *  Ottawa  A’alley  Power . 

I  ^  Power  Corporation . 

'  ^  Pow'or  Corporation . 

j  •  Quebe<*  Power . 

Saguenay  Electric . 

Saguenay  Power  . 

,  Shawinigan  Wat.  &  Pwr . 

J?  Shawinigan  Water  &  Vwr . 

T'nited  Securities  Corn . . 

•  W^'stern  Pwr.  Co.  of  Can. .  .  . . , 

Winnipeg  Electric . . 

(  Winnipeg  Electric  A . 

Do.,  B.  (inc.) . 
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j50j>  ('anadian  Marconi .  1 . 10  1.15  I.IO 

;i  00b  Northern  Pow., pref  108  110  10954 

Art  Can.  P.  A:  P.  Invest ... .  1  I  I 

Int.  Do.,  prof .  6 

('an.  \  ickers .  10  H  10 

’  ic’'  Do.,  pref .  f>0  44  4S 

Catelli  Food  Prod .  5  5 

■  pref  .  1 1 '  j 

('ity  Gas  A:  Electric  ....  3,5c 

('ons.  Sand  &  Gr.,  pref..  80  82(a 

80c  Claode  Neon .  1.5c 


16*5  15‘j  +  IH 


lO’v  11 M*  ID 
35c  7(tc 


Do.,  pref  . 

SSI..' 

89H 
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(»ep.  Steel  Wares  .... 
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1  »o.,  pref  . 

90 

90 

85 

( Jood vear  Tire . 

71 

75 

74 

Goodyear  'Fire,  pref.new 
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57 

ohH 

Grtat  \\  est  Saddlery. 

I  >0..  pref  . 

Gurd.  ('harles . 

IH 

18 
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1.H 

pr.  f  .  .  102 

Gypsum .  7 

Ham.  Bridge .  8 

Do.,  pref  .  40 

Main.  Cotton,  pref. .  31 

Harding  Carpets .  3 

Ham.  e  niU’d  Theatres.  .  1.10 

Dfj..  pref .  50 

llinde^t  Dauch  Paper  .  16 

Holt  H(?nfrew  Co .  2U 

Do.,  pref  .  50 

Hunts  (  andies  '‘A”.  .  .  10 

Do..  •  B”  .  6’ 

imperial  'I’obacco .  15* 

Do.,  pref  .  7  t 

lntereob»riial  Coal  ...  43 
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Do.,  pref  . 

125  119*4 
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18  18 

17* 
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28  28!.j 
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92 ‘4  .82 
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Int.  Brnro.i-  Powders 

104  105’.; 

104 

23 

!)<».,  pref 
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70c  75c 
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12.'. 
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14  U 

Lake  of  Woods . 
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no  no 

1  aura  Serord  new . 

18  13V 

12* 

I.indsay,  C.  W . 

Do.,  pref  . 
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Dang  &  Sons.  John  A •  12  ..  ,. 

Degare,  pref  .  11  ,, 

Maple  Loaf  Gardens. •  31^  8^ 

Do.,  pref .  6*4 

Maple  Leaf  Milling. .  MV  l*v  1/*:] 

Do.,  pref  .  4 >4  4*4  4  * 

Massey  Harris .  7I4  7^  6  5^ 

Do.,  pref .  53  64F2  62(<j 

Mitchell  Co.,  J.  8 .  50 

D’o.,  pref . 112  .,  ,  , 

Monarch  Knitting . 

Do.,  pref .  , , 

Montreal  Cottons .  40  38 

Do.,  pref .  I  Gji  103 

Montreal  L.ID  &  Power.  31  31  30'.- 

Do.,  liebenturca .  50H  60*4  50*1 

Montreal  Loan .  27y*>  27 

Montreal  Telegraph ... .  59  ■  59  58 

Montreal  Tramways.  . .  73  73  71 

Moore  Corp .  37^2  37^4  87 

Do..  “A’*  pref .  166  167  161 

Do.,  *11”  pref .  220  223 

.Muirheads  Corp . .  1;h? 

Do.,  pref .  3  2?^4 

.McC'oll-Frontenac. . . . . .  *  7*4'  8 

Do.,  pref  .  94  94  92 

McKinnon  Steel  .  3 

Do.,  pref .  62 

."'rational  B’^owertes .  42’^  •12’?4  D’  j 

Do.,  pref  .  44  44  44 

National  Grocers .  6*4  T'V  7 

Do.,  pref  . 122 

Nat.  Steel  Car .  68’ 2  69*V  65 

Niagara  Wire  .......  28 

Nat.  Sewer  Pipe  “A" ,  14*4 

Noranda  Mines .  bl’a  HtH'j 

North  SUr  Gil .  D^  . 

Do.,  pref .  314  a.FJ  3(4 

N.S.  steel  &  Coal,  pref..  13 

Ogilvie  Flour .  29*4  29*4  28*4 

15o  ,  pref  . 155V4 

Out  .  SU^D  Prod .  8D;: 

Do.,  prof  .  95 

Orange  Oush  . 1*4  IJ^ 

Do.,  pref  ...  »5*{J  4*4 

Ottawa  L.ll.  A*  Pwr  ...  78  77 

Do  .  pref  !I9  ^8’  9S 

Ottawa  Electric  h 

Ottawa  Car  49 

Page  Herspv  Tubes  103  1 04*4  lui 

Pantepec  Oils  ....  5*4  6  « 

penmans  Limited  . .  46  1.5  141-. 

Dost  pmf.  125  ...  ... 


(Tim.  Alcohol . 

5c  C'om.  -Mcohol,  pref  .  . 

‘  Cons.  Paper  Corp . 

ye',  ('onsol.  PrcHs  Ltd . 

$-2  r,oi.  I  I’apv  Box,  prof. . 

$2  50  (Town  Dom.  Oil . 

(’t  Uic  Knitting  . 

David  Al  Freru  A*'. .  .  . 
Int  .  David  &  Krere  '  B  '  , . 
70/  Dehaviiaiid  Aircraft . . . 

'  Do.,  pref . 

Lisher  »Stcel . . 

Do.,  prof  . 

$2  00  Dom.  Engineering  .  .  .  . 

Dom.  Oilcloth . 

Donnacona  Paper  ‘  .A” 

Do.,  “B” . 

$1.00  East.  Kootenay,  pref.. . 
Ka.'itern  Dairies,  pref.  . 
European  Electric  “A". 

Do.,  warrants . 

'  Flei't  .Aircraft . 

62*  . Jo  '  Fnirrhild  Aircraft . 

For.  Pow .  Sec . 

$6  tlOb  I'raser  Coy's . 

Do.,  vot.  trust . 

5Uc(b)  Eroimans  Ltd.,  prof.  .  . 
$1  50b  Honic  Ind.  Product.'*  . 

Honey  Dew  . 

;,c^  I  )o.,  pref  . 

$1  50o  lIuinberHtone  Shoe.  . . . , 
$1  50b  j  Hydro-Electric  Sec . 

62  00b  I  Hunter  \  .  Gil . 

I  Int .  Pain  la .  ,  . 

"  *  Do.,  pref 

•  Intercity  Baking 

6'';  1  Interstate  Kovalty  ‘  A” 

;  Do..  iF*  ‘ . 

Langley  Ltd.,  com  . 

$1 . 75  I  D«»..  pref . 

7«  '  Lake  .''i.  John  P.  A-  F 
!  Duk'*  Sulphite  Pulp 
.  Maritime  Tel.  A  Tel. 

\  I  Do.,  pref  . 

Int.  Melchets  ... 

1  ’o.,  pref  .... 

A  Mert  ury  Mills,  . 

$l  oob  ,  Df’-*  Prt-f 

$1  00b  I  Montreal  Is.  Power 

I  Mont.  Ref.  &  stor.  \'.T. 
70r  D»>..  pref 

I  MacLaren  r.  IV 
MacKenzie  Air  Service.. 

06c  1  Gilt,  silknit . 

1  Do.,  iircf  . 

;;;; !  Paton  Mfg . 

..  I  I  >0..  pref . 

'  Power  ('orn.  pref  .  .  . 

$2.06'  Do..  2nn  pref . 

7'’,  Provincial  Transport. 

•  (iueb«M‘  Telephone . 

'  Keliaiice  Grain . 

$2.00  P.obert  Mitchell  .  . 

7',  Robert  Ciimpson,  pr€*f  .  . 
$1  r,n  !vog»  pt;-Maje,^ti**  Radio 
!p  .  .'■ariiia  Hriage’  A”.  .  .  . 
$2  00  l  i}.,  ■B  " 

8^,  -o.  ('an.  Power,  pref. .  . 

IK,  taiid.  ('lay  I'lod  , 


1.25  D30  1.80 

4?4 

8  HH  • 


ft  ‘20  Suppli»*<l  by  Kippen  6c  Co.,  Inc.,  Montreal 
i Subject  lo  confirmation  and  price  change.  1 
Bid  Ask 

\bitibi  Power  A  Paper  7%,  pref.  28  31 

f  .Acadia  Sugar,  com  . .  3^  •; 

'  •<'  I  .Algoma  Steel,  pref . . .  65 

oni  .  13D,  D 

.Andian  National  Pipe  Line .  40 

*  ^  Brandram-Henderson .  3  4 

■  B.t’.  Pulp  A  Paper,  prof  .  47  5J: 

'  Do.,  com .  11  n 

•  •  B.t'.  Sugar  Refinery .  82  8.' 

•  •  •  •  Burns  A  t'o.  Ltd.  ’.A'' .  3 

•  •  1  )o.,  * 'B" . I  f 

•  Calgary  Power,  pref .  .  .  92  9f 

;  Cun.  A  Dom.  Sugar,  new, .  28  21; 

Can.  Wire  St  Cable,  pref. ......  104 

•  .•  Can.  .Airways .  1  *.: 

'  Cun.  Fairbanks-Morse.  com  ...  20 

Can.  Fui  .Auction  Sales,  pref  ...  8 

i  )o  .  com .  4 

Can.  Induiitrtes  Ltd.  "A" .  228  23.' 

-  Do.,  •  H”  .  222  22* 

Do.,  pref .  16.'.  16^ 

‘  Can.  IngersoU-Rand .  180  I3ij 

Can.  Investment  Fund . 4.10  4  6 

Y  ('an.  Investors .  5  7 

(oc  Can.  Tulw' A  Steel,  pref .  68  6JI 

*'  Do.,  ('oni .  3  f 

•  •  •  Do..  2nd  pref . H  11 

•  •  ■  •  Can.  Western  Natural  Gas .  21  2i. 

•  •  •  ■  Can.  Westingbuuse .  53  5i 

,•  ,  Chartered  Trust  &  Executor  Co.  95 

Int  W  K....^x  \  W  HC'  ox  on 


RAILWAY  AND  NAVIGATION  DO.NDS 


Canada  Steamahips,  . 
Canadian  Par.  Railway. 
Asktnl  r«„ort,a,.  w-ii-.-f. 


Canadian  Pac.  Railway . 

Canadian  Pac.  Railway  .... 
Can.  Nat.  RIy,  (Dom.  Gtiar.>  .  .  . 
Can.  Nat.  Rly.  (Dom.  Guar.). .  . ,  , 
Can.  Nat.  Rly.  (Dom.  Guar.)  .  .  .. 
Can.  Nat.  Rly.  (Dom.  Guar.) . 


Jan.  2.19.7 
Doc.  1'..  1941 
Mar.  i:.,  1912 
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Chase,  A.  W.  HCf  .  prof . 

•  •  '  Claude  Neon,  pref . 

•  •  •  •  CoiH.  Div.  Stand.  Secs.,  pref, . . , 

•  •  •  •  Do.,  com .  .  . 

•  *  •  •  Copeland  Flour  Mills . 

••••  ('rown  Trust  (^o . 

•  *  •  ■  Cub  .Aircraft  ('orp . 

•  •  •  •  Dom.  'Fransport  Co . 

•  •  •  •  Dom.  Woollens,  prof . 

■  •  •  U<i.,  com . 

•  ■  •  •  Dunlop  'fire,  new  pref.. . 

•  •  ■  Dupuis  Freres,  pref . 

I  Eastern  Trust  ('ompany . 

FeUeral  Grain,  corn . 

Do..  6t.j'‘^,  pref  . 

Koi*.  Power  Securiti(‘H.  pref . 

ikn  •  Freiman,  A.  .1.  Ltu.,  pref . 

:  Gould  Pump,  prof . . 

•  •  •  •  1  )o..  com . . 

•  •  •  •  Great  West  Life  .  . 

•  •  •  •  Guardian  Realty,  pref . 

;  •  Guelph  ('arpets.  prpf  . 

Do.,  corn . 

'  I  Halifax  Fire  Insurance . 

•  •  ;  Inve.stment  Bond  A  Share,  pref. 

•  j  I  >0..  t’oni  . 

I  Iiuestinenl  Foundation  I’nils  .  . 

•  !  I.ondon  A  We.stern  Tru.sta.  .  . 

..-•k  ».■  1  Man.sti'  ld  Theatres,  prof. 

'*"‘•1.^’,  !  Do.,  .-om  . . 

‘  I  Maritiiii*'  Tel.  A  Tel.  pref  .  . 

Y..V  . 

Mersey  Paper,  com  . 

Moir's  Limited,  pref  . 

Montreal  \ircraft  Industries.  , 

•  ,  Mtl.  City  A  Dist.  Sav.  Bank 

•  .  •  Montreal  Finance,  6'',^,  pref..  .  . 

^  Mil.  'frust  Company . 

!  Mt.  Royal  Holol,  pref 

'  •  N.B.  Railway  Co  . 

N.B.  Telepl.orie  ('o.  .  .  , 
i  North  Ontario  Pow.  G''*-.  pref 
N.S.  Light  A  Pow.,  pref  .  ,  .  , 

'  j  I>o.,  com  . 

Its*'  I  F*‘o\incial  Bank  . 

”  '  ■  Prudential  'frust  Co 
'  I  Que.  Pulp  A  Paper,  pref  .  . 

•  *  Uelianco  Grain,  prof 

’.,f.  Do.,  com . 

'  '  I  Roval  'frust  Co 

Seal-G-Sa*-  . 

•  •  •  •  I  Slierbi  ooke  Trust  ('<*  . 

Y,  .  I  SilverwoiMl  Dairie.H  Ltd  .  . 
j  Stand  (  lay  Prod.  «  om 
,  ■  Stauhelii’s  Ltd.,  com 

!,  ,,,,  ’  Min  Life  .Xs.surance  Co  .  . 

^  j  'I'railers  h';nance  A”  pri-f  . 

!  De  .  B"  pr»f  ... 


'rrustsand  tiuarantee 
»  niled  Vniusemeni  " 

I  nited  |ton<j  tV  Sha’O 
I  riited  ( ‘o-])  A" 

Co..  P.’ 

’  nile.i  S^eel  \  6’  ,  pref 

\Vest'*-n  (iraiii  i  tiiu 
\\e«xt«*n  Pri>.luc{s,  con* 

•  <»eo  V,  e.>ton  Food  rriHlucl.4 
\(  illaros  ( ’ht>eolale 
W  legH  Limited 
/.ellers  Ltd.,  pref 
I  . . . 


85  Abitibi  Power  &  J'sper  ... 

5  Aeadia  Sugar  Uef  . 

3  Alberta  Pacific  Grain . 

95  .Ames  Holden  Tire  ....... 

29  British  American  Oil  ..... 

;  British  Columbia  P.  A  F.  .  . 
2  ;  British  ('niumbla  P.  A  P,  . . 

;  Brown  ('ompany  . 

;  Canada  Bread  . 

!  (’anada  ('ement  . .  . , 

35  j  Canada  Papor . 

25  j  ('anadian  (^anners  . 

68  I  Canadian  ('one.  Felt . 

35  Can.  Int.  Invest.  Trust.  .  .  . 

50  Canadian  Vickers . 

V  Consolidated  Paper . 

62  Ciin.Kolidated  Press . 

5  Cumberland  Uy.  Coal . 

9  Dominion  ('oal  ... 

25  Dominion  Realty  . 

55  Dominion  Sq.  ('orp .  . 

Dominion  Steel  A  Coal .... 

28  Dominion  Tar . . . 

7  Dominion  Textiia 

9  1  Donnacona  Paper . .  . 

20c  j  Dryden  Paper . 

7  [  Eastern  Dairies . 

‘  Famous  Playera  . 

4  Federal  Gram . 

5  J  Fraser  ('ompanies . 

Mf  '  General  Stwl  Wares  . 

7Cc  1  Groat  Lakes  Paper. 

21  Gypsum  Lime  A  .Alabastine. 

*  Hamilton  By-Proii.  Coke 

1  Inter-City  Baking  . . 

2)4  i  Inter.  P.  &  P.  of  N'pwrtd.  .  . 

J6^  ;  Kingston  T  levator  Co  . 

4  I  Lake  St.  John  P.  A  P  .... 
Lake  St.  Johr  P.  A  P  .  .  . 
London  Canadian  Invest 
Linton  Apartments  .  . 

15  Maple  Leaf  Milling  . . .  . 

0  Massey-Harris 

)6  McColl-Fronlenac  Oil  .  . 

19  Mercury  Mills . 

».>  Mersey  Paper  . 

4  Do., .  ... 

1  Minn.  A  Ontario  Paper  .  .  . 
Metropolitan  Building  . 
Montreal  .Apt . 

Montreal  ('ottons 

2  N.  S.  Steel  A  ('oal 

iH  Penman’s  I.td 

IK  Price  Bros 

j  Provincial  Paper 

.  Queen.s  Hot»*l 
r,  Railway  Excli.  Bldg 

Hestigj niche  Co  .  . . 

9  Uiordon  Pulp  .  .  . 

Simpsons  Lul 

.J  Smith  Howard  . 

IOj.  S(«*el  of  Canada  . 

l  nite<l  Amusement  . 

j  I  niteu  Gas  A  Fuel .  . 

Lnited  Grain  Growers  . 

W«*at«’rn  Grain  . 

Wind.sor  Hotel  ,  .  .  .  .  . 

,  j  W«»lthauren  Hat  ...  . 

C- Canada.  N-New  ^ 
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hT 

7 

.U 

CN 

.1 11  n . 

J,  I9M 

lo:t% 

4 

MS 

C 

Mar. 

1.  PM  . 

Pi.i 

7 

MN 

<  NL 

Nov. 

1.  19.-)U 

6 

MN 

CNL 

Nov. 

1.  P.r.o 

V*J 

5«i 

,\o 

N 

April 

t,  1946 

.0 

6 

I\ 

(’ 

Aug. 

1.  1911 

1" 

4%' 

MN 

-Nov, 

1 .  p  1 

l"l 

4% 

.IDI4 

( • 

June 

4.  19. .2 

i 

MN 

C 

-May 

1. 1951 

lOe 

6 

AD 

( 

April 

L  194') 

Ion 

\o 

(  L 

G*t. 

1.  19  »;> 

6 

KA 

(NL 

Aug 

1.  1947 

'■•1 

5% 

.IJ2 

CNL 

July 

2.  pm;i 

;  n 

6%' 

JD 

( 

June 

1.  P»r» 

pi-; 

f> 

\D 

GL 

( »rl. 

1.  1940 

1"1  % 

iH 

AO 

C 

Gel. 

1.  1952 

Hi2i 

■MNlu 

c 

May 

1  191.5 

1  IJ  ■ 

6 

AO 

CN 

April 

1.  1948 

19 

6%' 

•MS 

c 

.Sept . 

I,  P.I5.. 

4% 

MN15 

(• 

Nov . 

15,  1951 

l02Va 

4‘ : 

MS 

c 

Mur. 

1,  19  55 

106 

413 

KA 

CNL 

f  I'b. 

1,  1956 

6 

KA 

C.N 

Fob. 

1.  l!»49 

9.1 

6 

■MN 

t  NL 

May 

1,  1949 

■  4% 

JD 

(' 

June 

1,1 9.51 

9**>i 

6 

!■  A 

CNL 

1.  1949 

91 

6 

JJ 

CNL 

Jun. 

1.  1950 

99 

4%* 

A015 

( 

Apr. 

15, 1952 

96 

5 

AO 

CN 

Get. 

1,  1955 

hj’i 

f.(v 

•MS 

(  NL 

Mar. 

1,  PMK 

9H 

5 

•MN 

( ‘ 

Nov. 

1.  1955 

99*.'' 

r>(^ 

•IJ 

(' 

July 

1,  P.M8 

103 

5 

J.l 

(  N 

Jan. 

1,  1968 

102 

6 

.MN 

(NL 

May 

1.  19  50 

101 

G 

•AO 

1 ; 

July 

1.  P  61 

56 

5% 

J.I 

(' 

J  lily 

1.  P.MH 

91 

4c; 

.11) 

('NL 

Jun<> 

1,  P.MH 

HI 

6 

J.I 

< 

Jan. 

1.  1936 

3H 

6% 

JD 

(  NL 

June 

1.  P  4) 

48 

Winnipeg  Stocks 

MllN  Bid 


Beaver  Lumlier.  pri  f 

I  )o..  <  om . 

Cre.xi’ent  (‘r»‘anu‘ry,  pr»*f 
Dom.  Knv.  arid  <'ar,  pr*  ( 

Do.,  «-oin  . 

Grain,  pret 

D....(i>rn . 

tirain.  pr*-f 


CNL  Oct.  Ui.  P't: 
CNL  Oct.  I,  1949 
('M.  May  1.1953 
('  June  1,  1957 
(.'NL  Mar.  I.  P.M9 
April  1 .  4.  -50 
C  Mav  1  1.  1952 
(’NL  .lulv  1.1;«4>' 
CL  \.»v.  L  PM3 
('NL  July  LP63 
CM.  Nov.  I,  19  .1 
C  Mar.  LP*5.* 
C\  Mav  1,1947 
C  Nov.  li‘d: 
C  Get.  1.1912 

CNL  Feb.  1.  PGH 


De<\  1.1951 
July  1,I!M0 


I  I  nlt**d  G^ain  Growers. 

'  U  fsli-rn  B.'fw*  I  ... 

NS  i'^tein  t  Irain.  fir*  f  .  , 

\\i  st*  rn  St*  *  l  Prodtict.**. 

n;g<  L.inited . 

W.ngs  \  T 

lll'•urall<  e  Trii^l  A  Itiaii  E(i  . 

R*  av*  r  I'ire  In**  .  . 

t 'an.  Fir*  In>< . 

Canaman  lnd<*fnrnt\  ,  .  1 

«ir  \Vc<t  I  d,'  \<.«nce.  . 


Oil  Stccl(6 


$3  00  i  N  I  .Ui.  I* . 

I  fsi'rtbern  Pipe  Liio*  ^ .  . 


t  ti  ..f  I  abi 

<  *ll  Uf  iO  ’Dl 


•o  lal  I  ri! 

I  I  Ifi  rat  .oral  Pi  te 
:  *K’«*n\  V  acuurn 


rr. \v  I'KODins  s\i.i;n  ! 

CaiiaiidiM  pii”BhiM>  soldi 

»  i;iv  id'MliPds  ( fOiitiiicod  t’roin  dome  du  I 

«  l;i>.  »  w.dtii  $1*i.S,»;oS  111  .fiilv  ,  (HI1 

I'jit'ii  with  the  .hipo  vjihidlioii  oi 
'11"v.5'7  ;iM<i  rlio  .lul\.  1937.  vhIuo  i.il 
.Li1.'..'r«.  Sale-,  tpirini.;  lip’  .■-r\r'ii 

KIOIHIp  ei|,|*  ,I  .lul\  \\*‘te  NaPPUl  ;it 

032. 69*;.  wliilr  in  Iho  *  orn'>j»*np|in  : 
l»erio  i  of  1936  the  .sule.*,  valuation  wip' 
$1.777.37.5.  4 


J*D.  McCollum 
Limited 
EdtnbufgH 


CD'^CaUum's  S^^SKY 


FIIRIHER  CSOOND 
lOST  RV  STOCKS  ,  board  Room 
ON  Oai  IRADINC  ...1, 

Foreign  Affairs  and  Selling 

Tax  Purposes  Apparently  ilnnp”tr'°t'h  g'e  .-trons  fTi- 

Chief  Influences  ^  business  morMe  is  on  the 

_  mend,  that  industr.v  is  In  a  more  eu- 

pprtcDfpr’»*rc  cTif  I  t^rprisin?  mood  and  that  banks 

PROSPECTS  STILL  GOOD  maintained  a  strong  degree  of 

^  ^  ^  ,  Hquidits  hich  should  be  a  \eiy 

Further  ground  was  lost  by  the  ;  j.iesent  aid  to  businessmen  "  bo 
stock  markets  during  the  past  week,  peed  help  in  tiuancine  an  cnlarg- 
Trading  throughout  the  period  was  I  mg  mtal  of  orders.  The  Canadian 

dlstinctlv  slow  with  no  evidence  of  g^nu-  commerce  this  vear  pre¬ 

selling  pressure,  hut  there  was  an  ^enfs  accounts  for  outy  elereu 
almost  uninterrupted  drift  towards  owing  to  the  change  in  veai- 

lower  levels  in  every  department  of ,  from  November  ;tn  to  October 
the  li^st.  Softness  tn  the  pound  con-  3,,  but  m  those  eleven  months  it 
tinued  and  it  is  erident  that  Eurn-mas  increased  its  commercial  loain 
pean  developments  arc  again  having,  ^  Panada  from  $1  fTaOO.OOO  to  $163,- 
their  effect  on  the  markets  of  this  i  .^ou.upo.  up  $14  millions.  !'!ucl>  of  , 
continent.  L  ndoiibiedl> ,  howerer,  a ,  jbat  is  due  to  the  larger  cron  m 
factor  of  considerable  importance.  ^  ,^Vsetei  n  Canada  but  that  does  not  , 
insofar  as  Uie  action  of  the  New ;  whole  story.  The  cotnmer-  | 

A  Oik  market  is  eoneerned.  has  bank  have  been 

selling  for  tax  purposes  at  a  June- 1  increasing  in  many  directions  in  . , 
ture  when  a  tecnnical  correction  fol-  Canada  while  it  has  been  dropping  ' 
lowing  the  recent  sharp  upward  loans  abroad  to  business  b>' 
move  in  stocks  wa.-  to  , '.ceeird.  |  onp  poo  to  .|17,POO.OOO.  i 

Notwithstandin.-  tp,-  -rT.cw.i!  of'  .y.  j 

uncertainties  in  the  European  s:tu-  i  t,  o  _  *• 

a-ion  and  tbr  . . .  h  i  ,n  Urporatiou  , 

some  direction.-  'o  .how  definite^  Ihe  trade  publication,  "Asbestos, 
a  recovery  to  d'  ■  .1  ■  .’f  ll•l•.■e  si'.'s-  'n  its  current  issue:  "Recent' 

hcpn  boned  fo-  o  u,  . .  ina  -  'vecks  ha^o  sliown  a  marked  im- 


New  Dorn.  Stores  Head 


The 

M.ARKFT  TRKND 


I600DYEAR  PAYS 
EXTRA  DIVIDEND 
OF  $5  A  SHARE 

Will  IVlf»k«  Distiuhution  on  Com¬ 
mon  for  This  Year  Highest  I 
in  History  I 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


•  A  Il('l;^L^.  who  li.i:,  been 
elected  president  ot  T.ioininiou  Stores 
I, Id  .  Inis  bei'ti  excctitiTe  vlco-presi- 


A  1  lER  t  mo  iceium  01  Iasi  week  _  Tho  Bell  Telephooe  Company  I 

41  Storl,  prlf'cs  in  repent  re.^gions  ..i-i,  t  r»-  i  'L  »'  C'  k  r  * 

bate  been  ii  o  leiing  ai.nb  h  \c  ^strthuhon  on  Com-  Qf  Qanada 

gatuely,  ihe  niai .kct  aeliuu  hai;  been  mon  for  This  Year  Highest  I  _  , 

fitvorable.  a  duriu-  the  present  in  History  j  >07Ki  ni  I 

period  of  season.-t]  s'iling  iiressure.  -  j  -  -  , 

in  M'all  l^tieft.  Irtltiing  latel.v  her.;  Toronto  Eureao  Tbo  Finaccls!  Timet  '  dn 'dend  ol  I'w  o  Per  Ccuf  (Z'^ri  1 
tended  to  dwindle  on  weakness,  with,  'loronto.-— 4\ith  the  paj  ment  of  an  has  been  declared  payable  on  the' 
neither  Innidation  m-  aggresaive '  extra  dividend  of  per  share  on  '  I6»b  da'-  "f  rai;ani  >.  in.'S,  to  ebarj- 
buying  in  ci  idence  i  December  ;:9  In  addition  to  the  reg- !  huldert,  of  record  ,u  the  dote  of  j 

'I o  market  lecimirians,  the  "alllular  nuarterly  dividends  which  wall  bueiner;.  on  the  ".^rd  of  December,! 
Street  averace.s  are  now  m  a  cri- ,  total  $3.50  per  share  for  the  vear,  193?. 

ticai  position  At  present  a  little  less  Goodyear  Tire  &  Rubber  Co.  of  Can-  G.  WtiBBER. 

'ban  one  third  of  the,  post-Munich  j  ada  will  make  a  distribution  to  Secretar>.! 

upturn  has  been  refaced  Should  i  gharphoiders  considerablv  in  excess  Montreal,  November  33.  193S. 

Ihe  next  definite  price  move  be  a  ,  of  earnings  and  total  dMdend  par-  I  - - tt; - « 

rally,  which  would  ^il  to  carp- ,  njgnts  for  the  year  will  be  larger  I  CANADIAN  COTTONS 
tlirough  the  recent  ipS  highs  in  the  than  dividends  ndd  in  any  other  I  i  nUlTFO 

Dow-Jones  industrial  and  rail  aver- |  year  of  the  companVs  historv.  Of!  LIMI  I 

ages  and  thereaftp  both  averages ,  ,^0  .$l,!12f».450  paid  in  dividends  this  ;  DIVIDEND  NOTtet. 

should  go  below  whatever  bottom  common  shareholders,  the'  ^ouce  hereby  civen  that  «  Quar- ■ 


CANADIAN  COTTONS 
LIMITED 


DIVIDEND  NOTICE 
Notice  it»  hereby  given  that 


dent  of  the  c..mp.m.v  sinp  April  |  [X-m2diate''' co7rect”oVT^^^^^^  b^' ^  company.  Goodyear  Tire  *  j ’"'f  h:'.  b"c',  Th" 

tin;-  v  ar.  wh,,-|i  posiiien  he  nsstmird  , '  V,  Rubber  Co.  of  Akron.  Ohio,  will  re-  Pr-f^md  shnreR  of  th>»  company,  pev- 

■iflci-  relinuuisliins;  Ihe  pre.sidcney  ■  '“"“'ea.  wincn  nstianv  lan  ne  ex- 1  some  $1,500,000.  In  addition  to '  nbir  thr  2nd  day  of  January.  ioi<>,  to 


ture  when  a  technical  corrcciinn  fol-  f^jjada  wh 
lowing  the  recent  sharp  upward  ^|. 

move  in  stocks  wa.-  to  , '.i.ccii  d.  | 

Notwithstandin.-  tP,-  -encw.ii  of' 
uncertainties  in  the  Eumpenn  -;tu- 
a'lon  .Tnd  tbr  failum  i-t  !«■;  in  ^  * 

some  direction.-  .bow  definite^  7 he  trade 
a  recovery  to  d'  ■  .n-  .’f  ll.•l•.■e  sat >  in  its 

been  hoped  fo-  .n  ■  .  -  .c  ;i  ma-  ,  'veeks  ha^c 

jor  check  to  ih.  'ii.>ri-..  ‘  <  ‘-i  n  n-,  I'fo'ement 

remote.  Tht  ■  ‘  ii\-it>  i  a,sbp.stot  of 

in  the  anti.v,.,  •  .  ■  1  '  ■  the  ,  ’wifl' 

building  constru''!'.o;!  ,d  a;''d  tiie  of  te.xtile  n 
steel  indiistr' .  t-'--- tlicr  '>.i*i>  the  for  ail  gr 

huge  volurtp  of  id'c  tun,!.-  ■  ci-k'.ag  |  hoaty.  and 
a  profit.ible  ;i\tnu  .--I'lcnt,  j  rceeiMUc  th 

are  advanced  a.-  ■' .n.-trU'  .  ■  influ- (  order.-  tor 
ences  w’^n  h  should  help  main- i  ste-amr  i ;  bcl 
taining  the  upw.i.d  .:.w;n-i  'bo  ma- 1  t'on  on  the 
ior  trend  . f  fbr  maike-  ,  contume 

.  r  ,  tion-  are  th 

>fpR.l  Dperat.onf;  .U'aia  Tp  taired  nr,  fh 

?t..Pi  opci  jtion.-  ;n  me  United ,  with  toe  no 
at.ites  c.  aiiniic  on  a  high  .-cale,  with  I  nor  in*  lea.R- 
automobile  and  building  ronsiruc-i  The  .•mn. 
t'on  niduit;-:e.-  the  most  important  |  where:  "Pri' 
fr'Ct,.]  .-.  Mil  ..Ting  to  tne  wide  im- ,  the  ■ 'erning 
provcinci  ■  in  thu  automotive  field  !  nounced  hv 
are  f:-'u:'?s  ter  automobile  financ- j  mines.  J.b. 
ing  in  uctober  I'.o-vinc  an  increase  same  at  iart 
of  7  per  c.  nt  :n  n'linber  of  contracts  '  I'such  a-  ..b 
;'n;l  :■  pel  Ct-.u  in  v.ibie  over  the '  anese  mac! 
same  tnonib  last  yea".  Thia  v' 'i.s  the  van- e  or  ■t.; 
tir-t  raoc'.h  th::  rear  ui  which  an  |  for  thi-s  fall 
iririrov'-mr’-it  ..y.-cr  f'.b.  ''-as  regis- |  imprevemf  ut 
ter'ed  1  indications  ti 


f  .'Standard  Brands  of  Canada,  L  td.  I  to  - nver  one  ihird  to  two- 1  i.ommoti  dividends,  the  Canadian  ! 


thirds  of  (he  preceding  ri.se.  A  one- 


oompany  pays  $300,000  a  year  in 


i.i  II  111-  I'rovement  in  the  demand  for  raw 
.  nvitv  i  a,sbp.stot  of  all  grade  in  the  United 
the  '  Rttito.-.  with  the  possible  e.xcepti'iu 
ird  tiie  of  te.xtile  fibre  O'-ei'sea'.  demand 

»h  the  for  ail  grade.'  continues  to  hr 
c I -it-.ag  1 11*^3.10.  and  the  i  anadnan  mine-  arr 
^-I'lent,  reeei'iac  the  usu.il  large  voluni't  u.r 
influ- ^  order.-  tor  shipment-  on  the  tiua! 
main- 1  stcamei ;  before,  ib  i  lo.--'  of  naviga 
he  ma- j  ti'^n  uu  ’i’t'  i^t  T..n.wmiee  Pi  ire- 
I  contmue  !o  b°  f’l  m  and  tlte  mdtt.i-j 
,  tien-  are.  th'..i'  ii-'.-A  -lilt  hr  ni.i’n- 

•'  faired  erj  fhr  rriTop-  b.-y-y  for  lOv'J  ■ 

eniicn  of  ini  -  i 


ABITIBI  OCTOBER 
SHIPMENTS  WELL 
ABOVE  SEPTEMBER 


bujAincss  on 

[third  decline  would  Place  the  Indus- 1  p;e7;-eddlvrde^^  ^ 

trial  aveiage  ai  14  i  and  the  rails  ybe  last  extra  dividend  naid  hv  ftl  OPi  p-r  Share  ha*  been  declarad  on 

at  29.80;  a  two-third  recession  would  'nvtnrlo  so  I  ■‘’''»t«r  of  thla  Company,' 

I  bring  (he  indu-triaU  down  to  130  41  I  < -Anadian  company  was  $2.50  p^vabia  tha  2nd  H.-.y  of  januarr-,  mio.  to 
fbo  I  -  -i,.  ,.nlv  ..'mi  !  I’*'’’  *^hare  paid  on  .January  15,  1937.  Sha.ahold.  ra  of  .ar,o,d  al  .  loar  of  busi 

'  Tir.1-  do  r  r^V'hoo'n  oridonrod  "  |  This  was  Immediately  following  a  '*”*  ^ay  of  neermbar.  i<»38, 1 

i  ^  «  *  year  in  which  the  company  earned  e"’"'-  of  ti,.-  Pu,.r,i 


of  record  at  the.  cIo?e  of 
the  Ibth  day  of  December.  i 


Dividend  ol  On^ 


I  bring  the  indu.-trials  down  to  139.41. 
the  rails  to  ,'C.12.  So  lar.  only  a  mi¬ 
nor  decline  lia-'  been  evidenced. 

ff-  As 


Should  fbr  ■  iiri  eui  decline  go  a  few  |  ^ 

.V, . 11..  d: _ _  paid  ?2..:-0  tn  roj 


on  the  common  and 


in;<;ii  M  W  Af'ON 


but  v  ill  1'.‘ 
a  drop  I- 


f  contracts  '  fsuch  a-  ..b  h ilr 
over  the  '  anese  mar!  “1 1  'b' 
h.  V' -i.s  the  van.  e  ot  't..' -'h  a 
w  hich  an  I  for  thi-s  fall  aie 
'-as  regis- 1  imprevemf  ut  0' cr 


-h.'.itos  for  I 


•}i  I’i*'  '  ati.adian 

p.  [..anticaliy  the 
Of  si'-'-i-ii  grade: 
mre  t*'!  the  Jap- 


!iy  to’ new  highs,  current  downward  !  ‘^onipany  earned; 

Arc  Still  Mnwever  Siibstantiallv  could  he  rias.-ed  as  an  inter-  ''  7  ^  V®  ®®4nmon  but  j 

Arc  .Mfli  However  Substantially  ,  paid  only  the  regular  dividend  of  I 

Relow  hin:b  Level  of  ,  downward  si’  zee  "  ’isti  the  com- 1 

Year  Ago  |  Renewed  .Vdence  that  the  Euro-  P^ny  bad  onl>  133,300  common  1 

— -  pean  politirni  fuuation  fs  Ptlll  un-  outctanding  and  the  regular, 

tVt  AtRFR  IS  RF  TTF  Ft  'hettlod  ha.,  b*  en  an  added  factor  rfi'  idcnd  rate  of  $5  per  year,  an  e.v 

. .  '  '  '  I  tpndloe  I0  ipake  traders  cautious,  dividend  of  $.3  per  share  v'asj 

•“  I  Recent'  dei  bn-'  in  sterling  has  re-  Since  then  the  shares  have  | 

:i.o  .'.u  mcreused  sh!rn6ntjfi.,efed  snbi-tpntiai  conver.sinns  of  been  split  two  for  one  [ 

.-p  .‘1  .’•ivcmbei  IS  i  ntici-  i-irpj:,h  currency  to  U.S.  "’bile  the  extra  dividend  of  $5  per  1 

t'  - I'.iuer  .<1-  P.iPcr  ''■?  dollarr-  The  L-uidon  stock  averages,  share  on  the  common  is  payable  on  j 
1  I"-  ■  use'  to  som-'  c-vleut  by  '  however,  s'd!  h-ove  given  no  alarm- !  December  39.  the  regular  quarterly  j 
1  1’-  .irmeiii:  of  ulphire  ,-pg.  p^£.o;^t  ...  of  Brirish  rails  j  dividend  of  53  cents  ir  p-vyable.  on  j 


iNoVfc.MBER  LS  BETTErt 


ise'  to  «om-' 
.iru'ent;  of 


puli'  t.bipmen' o*  both  new-p 
and  .-uip'',;'e  I  '-bp  ■■'ti-’  .'tbstan 
1’-  'v.gher  ;u  Uctcb?;-  in  com.par 
with  p:cced:ri-  month:  l.'ur  "■•0. 
b-:!'''  riic  lelot.'-civ  high  lete) 
October,  Ui?" 

G.  J.  Clar.kion,  receiver  vnd  i 


fmth  new-pruit  to  new  lov  • 


r.  ad-  era:  nianac--r 


oil]  iVj'i 

hv'wiug  a  marked  ap; 
:fcv-  rumruor  and  bcj 
:ng  are  eivceilent.  ib' 


tered  1  indications  tor  spring  are  eivceilent. 

Tne  copper  markets  continued  -oft  i  Market  firm  home  excellent  blue 

dunr.c  th  ■  bull;  "f  this  v'-eek.  On  ' ‘i-'i^esios  from  Australia  is  now  ap- 
7  uesday  the  London  equivalent  for :  pearing  in,  the  market, 
coppei  was  aboui  lO-’g  cents  a ;  4s  A- 

pound  as  coiapaied  with  the  U.S,  do-'  According  to  advices  from  Uash- 
mestic  price  of  11*4.  Last  month  all  Accordin  gto  advices  from  AVash- 

resirictions  on  world  copper  output '  jngton  claims  on  the  German-.km- 
were  removed  and  since  then,  the  erican  Mixed  Claims  Commis.sioii  for 
European  market  lias  been  declin-  the  Black  Tom  and  Kingsland  —  the 
ing  steadily.  On  Wednesday  it  wras ,  latter  a  Canadian  Car  and  Eoundr' 
announced  from  London  that  the  in-  plant — factories  which  were  uer- 
ternational  cartel  had  decided  to  re- 1  troyed,  allegedly  by  German  spies 
sume  re.=trictions  as  from  .January  during  the  last  vvar,  have  been  ''i  - 
1st  settm.g  a  quota  of  119  per  cent  opened.  i 

of  the  basic  quotas  imposed  some  "Agents  of  the  United  States  Gov- 
years  .ago.  Following  this  announce- 1  ernment  filed  briefs  before  the  com-; 
ment  some  stiffening  in  the  overseao  j  missic-n  last  September  contending 


. 'tb-ta  nt;  1 !  ■  ,  Ijv  die  in  lu.-fi^'is  Meanwhile,  a 
in  compari.-.on ,  furil!‘'r  mo--f.  m  prices  in 

l.'ur  "''a.  s’lll.tvaij  streei  ii ; .  been  .awaiting  clear- 
bigb  Ivte)  of  a’-  ..pprais  i  '  no.vt  'ear  s  business 
prospoot.,  p.)  I  ans'lian  prices  are 
iver  and  i-u-  likeh  to  b'  nc.-itant  uutil  a  new 
:ompanv'.  '-.-  li-  mo' e  liev*- l.ri. .  .0  Ne-,'  Vurl-. 
hipmen'-  ■''■•n  A  'Y-  -Y 

ns  In  Nov^-m-  .AGhough  ".V'Cl-.  prifJ5:,.  recectlv- 
70  "7i  tons  in  ■"'ere  advan.-jpg  .it  a  jiace  w-ell  in 
in  Septcra- '  udvan.'e  ....  .  .'u.‘!  bu.oners  gam., 

-sulphi p'l’r  there  has  been  nothing  m  the  Cana- 
a;  '  ''-'i  ilian  d'Ornc:  PI' Hire  to  w-arrant  ua- 


not  been  followed  J9t!U.ary  3.  as  is  the  regular  qtiar- ; 


ompanv'.  '-.-ii- 
'e.i  tl,  p-,-.":pript  'hipmcni-  '.v -Ii 

iroMiiiatf,  .ji  '‘"?9  tons  In  Nov-i-iri- 
a...  r.ompar.’  i  ■a-iri-,  70  "7i  tons  in 
ober.  ail'd  7-,  747  '.o:;;  in  Septcra- 
.-h '"m ?Dt '  of  -sulphi'a  r"’;r 

:  a.  '/...ipare'l  with  ".>1;  •'■•ns  lu 
and  3.774  ton?  in  Sep'embi-,' 
oi.'.ep;  .  .'f  no'.vipi  ii.i.  -.a  C'-i.rbtr, 
roi-siled  46.ij7r  t'-'n.:  and  of  sul- 
ni'.lp  1  OOS  tons 

"u,"v.  the  rompanv  tn  the 

I.  ,1  -pop rb  -  ..'f  Ui.'dS  tot-al  ?7.- 


fiaks  Meanwhile,  a  |  terly  dividend  of  per  cent  on  the  j 
■r  iT!o--p  IP  prices  in :  5  ner  cent  £ireferred  stork  of  $50  j 
been  .awaiting  clear- inar  value  .All  three  pa.vments  are  1 
no.vt  '  ear  s  business  ,  to  be  made  to  shareholders  of  record 
d  1  anadian  prices  are '  December  1.5  an<l  sh.areswill  sell  ex-; 
ne.-itnnt  uuttl  a  new- j  dividend  on  December  14 

Vpv,  Vorl:  -  1 

f  Sea!-0-Sac  Has  Righi*  lr»  ; 

at pa,ce  "^weif  m  Make  Wentz  Containers i 


tJTIDF.P  the  MANAOEMENT  OF 
JJfnVEH  f'.OWPOH.ATVtt'V  ov  C  ’.AN.XI] 

Canada  Norlliern  Power 

Corporation.  Limited 

Th?  Boa*d  of  ThrecterB  ha?  drcJaicd 
this  day  r.he  Iribw'nR  HjvidendB 
Cumulative  Preferred  Stofir 

No  'it'  qui  jtpily.  5) 

January  Jfit.h 

Vo  Par  Value  Common  Stock 
Nfj  a.’^jrTeru.v  perBh-'ff. 

tOi?  lanuary  2r>th.  19?^, 
lo  Iiokier?  of  record  at  th?  c!cs?  c*f 
h’JBjnrrs  t^r^mber  193* 

I.  C  HASKK-1-T  1^  r  T  S 

Se.oretary 

Nnv^mbrf  2inrj.  1*^38 


CANADA 

PERMANENJ  MORTGAGE 
CORPOMTIDN 

Notice  if!  hercli.v  give:!  that 
a  Dividend  of  T\VO  PER 
' 'E.N'T.  on  the  p.'ud  uji  Capital 
Stock  of  the  Corpnratloii  bae 
been  declaretl  for  tiic .  curreait 
quarter,  and  that  the  same  will 
be  pa >  able 

TUESDAV  THE  THIRD 
DAY  OF  JANUAR'S 
next,  to  Shareholders  of  record 
at  the  close  of  buslnesa  on  the 
J'lfteenth  day  of  I'eceniber 
1938. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  November  1 6th,  1938. 


MM  jBomtnton 
tlextik  Co. 

CicnitrD 

Snttce  of  Common  Stock  tMvUena 

ADIVIDENTI  of  Oor  Dollar  and 
Tvwnty  6ve  ceou  ($!  .'254  per 
ahare,  ha»  been  declared  on  the  Com¬ 
mon  Stock  of  DOMINION  TEXTILE 
COMFANY,  Limited,  for  the  quarter 
ending  31st  December,  <938.  payable 
Ird  January,  1939.  to  shareholders  of 
record  <5th  December,  1938. 

By  order  of  the  Board. 

L,  P,  WEBSTER. 

I  Setretary. 

Montreal,  November  <6th.  1938. 


idvan.-e  ...  .  .'u.-l  hu.uuers  gain.  Pre:-ideut.  P.  7i  Yaates,  of  steaPO- 

here  has  been  nothing  m  the  Cana- I  Sac  fCa.nada.i  1  nriited,  a,niioiiui.'CS 
uan  d'Omcfi:  pp'iirr  to  "-arraDt,  ua- 1  that  ib"  i.omnany  has  acquired  the 
ettlem.ent  ov  undu>-  uervousuess.  exclusive  paroni  lironse;-  for  the 


74  ton?  in  ??p'en;bt- .Evidence  ot  unproved  sentimen',  [  jiaanut'acture  ot  the  Wpnt,2  p,3p»r 

O'.vipiii.i.  -.a  0'"..cbtr,  smce'the  Munich  agr—’ment.  is  found  containers  in  Uansda  and  Great 

1.677  t'-'Ti.'  ai.d  of  sul-  ’9  contemplated  buiidmg  tn  October,  Brit.Tin,  These  ronfainors  ate  espo- 

;  rop-,  as  reflected  ip  ccn-truclion  pcrmtis,  ciallv  adapted  for  the  dtsteibufion 

the  rompanv  in  the  ad'a.nced  to  the  highest  Qf  qB  other  liquids  The! 

I  -  ,  f  Ucss  tot-al  ?7.  tuttnthi'  ie,;!  incc  .September.  1931.  Ventr.  container  is  a  on®  piece; 
’iro..],  ion  fo'‘  doprr  ;  Mb  taritf  'lucertamties  out  of  the  I  m.adc  in  such  a  wav  that  jt 

Id  int'orret'  as  '•■■P,-  deferred  ludustrini  work'vyjn  withstand  three  foot  drop 

....  ..  -c  Go  0,1 may  nov  bo  undertaken,  to  bnng  j  ^ ,^,ai:age.  By  reason  of  the  ; 

thus  depressed  category  more  in  line  |  of  it?  construction  it  ran 


market  was  in  evidence.  that  German  agents  were  respon- j  f-k... 

TeaT-eiicI  IJiTidends  |  sihle  for  the  explosions.  The  Ger-  M<’tcr 

Year-end  dividend  ..nnouncemems ;  man  Government  had  until  Sov.  II 

bv  leading  U.S.  companies  reveal  a  i  reply.  The  United  State.v  Govern- ; 
mixed  tendenev.  but  were  generally  ^  ment  will  reply  by  Nov.  .3"  to  the  I  ,iu'- 
constructive.  A  dividend  of  J4  a ,  German  answer,  and  oral  argument 
share  was  declared  on  the  S  per  cent  for  each  side  will  be  heard  by  thejoc. 
non  cumulative  preferred  stock  of  eei^imission  Dc  20 


.'I  b"nd  interest,  as  '.'"in- 
b  c.arntugt  of  in 

p., i-'od  of  UtSf.  EarniP--.- 
11  U‘CS  and  1937,  to  'Jatc 


1 1 4  2P  780, e:: 

77.  P  V  t,!.’  sn  '■ 


r  itli  resirle'Pial  c'.nstnp'i ion.  v’.ltich  jjp  made  and  .  ol'l  at  a  price  consid  ,  VF’NTIIRP 
4.3  now  ahcaH  „f  a  -’ear  ago.  \  igorous  !  than  unv  other  container  !  ^ 

re,  ival  in  building  would  ituiK'ate  Tparl  ct  '  NC'3 ICE  to  Sl- 

ihai  the  bu  -.ine-s  upturn  wa.  pro- j  -j  j^^j-owth  of  the  distribution  of  ‘ 

'  Cdmg  .on  a  ound.  and  more  la.stmg,  ^  containers  has  show  n  i 

I  a  rapi'l  inerea.se  and  the  poteniiali  -  ’•rnpun'  it.  apprc.im- 

~Z  .  ,  ,V  . I  ties  for  this  e.ouiatner  in  ranada  arc  ^ '  d.'-id.?. 

).  V\  a’'es  Resumes  jcvidepccd  by  government  rigiirrs  s',i 

Divkiend  Preferred  Stock  show'  ^  po.ssibio  market  in  pv.j;,„H»  ..n  inv..v(rr,pni 

'  resK  of  nine  hundred  milii'.^n  per  tl"'"'  'tcrrlor?^  rrmsi 

-onto  Bure,7^^’^n«ci,l  Timet  [  England  the  market.  Is  1, 

.  .  ..  .  estimated  at  being  more  than  four  ” 

■'j'*'’  I  times  as  great,  ft  is  experted  that  vrup  Dir.TiprB  b-ti.;v 


.197.733  3.91  4,3.'  I 


Gen.  St^cl  Wa’'es  Resumes 


Toronto  Bure^fi  Tba  Financial  Timet 


I  VF.MTUKKS  IJMITED 

j  ..''3  f.fne  btrect  ro-ontu 

I’tViL'CND  .Nf).  6 

N'i'TTCE  if  hereby  gi'-en  that  a  i 
di'  idtnd  "1  I't  I  cut;  per  .^hare  har- 
heen  dcrlared  bv  the  E’lrectois  of 
t  ertpie  lyiinited.  payable  tn  <"  ana- 
dian  f'lnd;  op  lyuuarv  Ifb  1939.  to 
:  barchoiricrf,  r>f  rucoTd  Deceinber  I 
IGih,  1931'  I 

By  Order  of  the  Board  j 

U  tVHTTTTN'GHAM.  | 

isceretary  Treasurer  j 

November  18tb.  19"8. 

VENTURES  LIMrrcD 

TO  SHARrHOLl>FH5 

Dunn?:  Ui?  yea*-  1948  tour  Companv's 
tn  •orn*'  frorrt  tr«du'p  profits  -Afa?  /»»nall» 
but  dTvid**n'i*  ?U3n\vd  atid  receivabl? 
^n^ount  tt»  ^ppro\m'i-'*?l\  5LI99,fino.  .ind, 
out  of  thi.',.  A  d''*id?»id  of  12’?  C'»nl5  par 
‘.Uirf,  repi  *’t.on  t  irif?  m  t<^tr^L  of  ^198,7^7  7t>. 


i'i:n.M  ISomtnion 
tlextile  Co. 

Ctmitro 

Notice  of  preferred  Stock  Dividend 

A  DIVIDEND  of  One  and  Tbie? 

QrAart-f?  per  L**nt 
I'??'!  d^-'Jared  r^n  the  Prefi^rred  St-Nrir 
of  DOMINION  fEXTILF  COM 
PANY.  Limited,  for  the  q'ja*'tpr  cridrug 
.3!8t  December.  1938.  paydblu  f'Ntli 
lanuary  1939,  to  Bhareholders  of  r^  .oid 
3!ft  Decemlvr  193« 

By  order  of  the  Board , 

L  P  WEBSTEP 

Srer'etary. 

Montreal  No'.ember  16th.  1938. 


Melchers  Distilleries, 

Limited 

DITIDEXD  TrOTIf  E 

Preferred  Cumulative  Dividend  No  4 

NOTICE-  IB  hereby  given  *ha*  a  di*'i 
du-nd  ot  thirty  cento  (J0c>  per  share  ^b- 
i?!?  a»  ♦he  ta*?  of  6^  p«r  annun-f  ha* 


MlVostirnpnt  rPS 
ihrrrfore  rAniaui  • 
jnt.lx.  J7i3.0nn 


ve  ot  ^ISO.OOO, 
hulanr^  of  np 


N.  T.  OpisdonB 

In  reviewing  the  disappointing  ac¬ 
tion  of  last  week’s  market,  feel  that 


non  cumulative  preferred  stock  of  commission  c  ,o  ’  397  733  3  Vi  4  ii  i  i  -  j”  I  times  as  creat.  D  is  experted  that 

U.?.  Rubber,  the  first  distribution!  »  »  j  .  — ■  Idedgrcd  a  dividend  of  .$3.50  a,  share  j  companv  will  be  in  pr'^durtinn 

made  in  this  stock  since  February!  N.  T.  Opinlona  onkieTr'c  miniulatiye  preferred  :  4  , Fie  ls<  .Jan 

193?  Johns-Manville  declared  a  dl-j  Ja  reviewing  the  disappointing  ac- '  DD  A /II  I A  WFT  -.t-jck  for  the  period  from  May  1  *0  1^,^.^ 

vidend  of  50  cents  a  share  on  its  |  tjon  of  last  week’s  market,  feel  that ,  3  U  llul  pa:  able  Dec  L?  to  | 

stock,  the  first  this  year.  On  duPont  I  it  was  due  to  the  fact  that  stocks  I  /Tuafp  taf  norTAnm  j  1  ^  T  ~T 

common  a  dividend  of  $1.50  was  de- :  ^-ere  already  discounting  the  earn- '  LAINX  |A|  (ir  T  IiRK  R  '  u  7®  decl-ared  '  YmS  ISSUB 

dared,  dividends  of  75  cents  ID  Sep- :  mes  prospect  very  fully  Believe.'  '-JnlnJ  !il  VUIUI/L1\  '--eu^rai  Ste»i  Al-ares,  Ltd.  will '  _ 

tember  and  50  cents  tn  June  and  j  how-ever  that  the  decline  will  not  be  !  _ _  i ■'•''I-  f-O  be  j 

March  were  paid.  Last  December  a  ;  ,0^^  3,  nearby  outlook  tor  business  i  Up  .$24.06.*?  M  $1,771, 17B  Des-  '  9 

fina;  dividend  of  $3  a.  share  waspaid'acttvitv  contmues  good  -  Moodv-s  U  Mbardidders  since  February.  1931  vestment.s  Today  3 

bv  dupent  'Investors  Semi-’e  ^  ^  p,tp  F.xp3nse  Increasp.  |  Dr  !d"nd  arrears  amounting  to  $50  75  Higher  Prices  and  L-ower  Ta.ta- 


stock,  the  first  this  year.  On  duPont  j  jt  ^vas  due  to  the  fact  that  stocks 


common  a  dividend  of  $1.50  was  de-  ] 
dared,  dividends  of  75  cents  in  Sep- ' 


were  already  disco'inting  the  earn¬ 
ings  prospect  v'ery  fully  Believe. 


tember  and  50  cents  in  June  and  j  however,  that  the  decline  will  not  be  I 


BRAZILIAN’S  NET 
GAINS  IN  OCTOBER 

Up  $24,068  at  $1,771,178  Pes- 

pile  E>xp3nse  increa^.  , 


in  This 


(t  IS  f^XpFCt&d  tnst  Dir^'ctorfi  b«lii-''.'c’  »♦  to  rfHo- 

M  be  in  production  | lunf^i^  ‘owrirH  m'3!n<«*in'ng  the  posi- 
vs  by  the  1S<  Jan  j  '-'°7  -'OMr  >  -mnanv  .n  I  n  I  Uov!- 
BHu  Lak*  Dufau!*.  I»  !•.  expee’ea  tha’  on? 
1  or  mCT’^'  of  properti^e  vull.  wtthlp  a 

_  .  „ re^iRonebi?  tirn*..  b?co!-u*  a  ftourc?  of  sleaHv 

I  •necm?  to  vo*i?‘  eomp.BUv.  b?,'*.  »p 

fC  I  j  m?apt.!mft.  !♦  i«  rorsidered  ^ssent.ial  that 

I  I  funds  should  be  reserved  to 

-  —  .  — ^  _ _  — - '  I  ca^rv  on  v.''>ik  wt  ihu^e  p^omI*ing  p*’oper- 


setiing  ,  he^ii  denUred.  for  the  bIt  moT»*h8'  penoH 
SO.OOO,  pjijjpg  3  I  «t  day  of  December, 

^  on  the  6%  Cumulative,  P^rticipatins?  Pr** 

lerred  Sharej*  of  ♦hie  Companv,  payablr 
^V*^end  day  of  December,  1938.  t'^ 

o  aHo  ?berehoIdeT ^  of  record  at  the  elose  o* 
,,  bijsmejr.  or.  fhr  Mfh  dev  r»f  Dccembe* 

Hod- 

a'  on- I  p,-,  oROfR  OF  IHE  BOAFO  OF  Dl 

RFr  TOPS  . 

sleadv  j  -  -  •  > 

in  'h.-  I  r  'V  POFFFV 

''  ’^®‘|  Sei-n'ar- 


In  Canada,  tw-o  important  com- i  Tt  ic  a  question  of  how  slow  or' 
p-'inies  made  dividend  declarations  of  '  rapid  the  various  factors  maj'  be  in  ; 

outsiauding  interest.  Noranda  Mines !  touching  off  the  next  sustained  buy- i  F'T’f  'he  first  tune  since  March 
declared  $2  a  share  for  the  second  ^  jng  movement  in  a  bull  market  still  I  la.:'  Brazilian  fracion,  k-igli'  and 
half  of  this  year,  making  total  dis-  than  eight  m.onths  old.  The  per-  ;  po-,'-?!  Companv  J.i'jQited  icports 
tributions  on  the  stock  of  $4  a  share  ;  jo^  from.  Thanksgiving  to  the  Christ-  ;  ti,,,. 

as  against  $3.25  paid  for  193<,  this  mac,  fjolidajs  is  usually  'insettled.  j  . ’  ' .  . 

being  a  new  hig'n  record  in  the  his-  but  the  danger  of  major  liquidation  increase  in  eivpeijtpc: 

tory  of  the  company,  Goodyear  of  ig  remote — inonex'  still  being  aseasj’  GrOis  earnings  for  the  perind  .tte 


I  Dr  !d"nd  arrears  amo'jntiug  to  $50  75  Higher  Prices  and  Lower  Taxa- 
per  -hate  ivjre  wiped  o'Jt  thro'jgh  tion  Needed  in  Mtd-Y'est 
,  an  a’^rangenjent  appro'ed  by  the  [Some  lA'eakness  in  Prices  High 
!  shareholders  in  November  1937  ,  Grade  Bond  Issues 
Under  this  plan  preferred  dividends  l  Wide  Effects  of  Trade  Treaties 
became  cumulative  on  May  1,  1938,  Are  Amalyzed  ■. 
at  the  rate  of  7^7  per  vear  w-htle  the  Reports  of  Sher.-Wms  .  B  of 
’  prefer! ed  shareholders  also  partici-  Commerce.  Other  Companies 
r"o  in  lOC^  of  net  profits  after  reg-  Proceedings  at  the  Annual  Mee.t. 
ular  preferred  dividends  have  been  tng  Imperial  Bank 
i  paid.  Retail  Sales  in  Canada  Showed 

;  - - Increase  in  1937 

'  Cub  Aircraft  Stock  Is  Business  Operations  Prartlcallv 

I  I  -  .  1  a/I  .  I  I  i  Maintained  in  September. 

,  lasted  on  Montreal  Curb,  The  Totalitarian  State  or  a.Capi- 

^  -  talistic  System  ... 

I  Ihf  capital  stock  of  Cub  Aircraft !  Hints  to  Investors,  For  Enqulr- 

I  C'u  poratioD,  Limited,  has  been  ap-  ins  Subscribers . 

;■!  r.vcd  for  listing  by  tbe  board  of  Trading  in  Oi'er  the  Counter 
I'lanageinent  of  tbe  .viontreal  Curb  Mining  Securities . 


Are  Amah'red  ■ . 

P?por^p  of  Shot -Wins .  B  of 
Cotnniprc?^ .  Oth?r  CornciaDiop- 


being  a  new  hig'n  record  in  the  his¬ 
tory  of  the  company,  Goodyear  of 


Canada  declared  a  cash  extra  of  $5 ,  as  ever. — "The  Trader"  in  Barron's.  !epc'’-  t^!d  a'  13.3S3.41'*,  .an  iin  rease 

a  share  on  it.-:  common  stock,  mnk- 1  Judged  in  th*'  light  of  the  mar-  of  37.3,37-  over  th"  ?3,2o9..'Tt  for 

ing  disbursements  for  1938  on  that  i  major  trend  thn  Service  be-  Ortohm  la -i  ,'ear  Uvponses  at 

issue  also  the  greatest  in  the  com.- j  ];eve  that  reactions  should  be  l,>ok-  •n,'5.l7.37l  eon-, pared  w  ith  31  .I'M’.!*:.] 

pany’s  histoiw'.  qpon  as  opportunities  for  selerte/i  i  leaving  cor  ".arnings.  t'otore  de- 

The  trade  treaty,  althoug'n  seen  in  !  purchases. — Standard  Statistics.  i  preciati'an  and  amortization,  at  31,- 
some  quarters  as  having  -at  leapt  a  I  The  major  direction  of  stock  ! ‘_"1.17S,  a  gam  of  $24,063  from  the 
temporarv  adverse  effect  on  t  eriain  ,  prices  should  remain  upward  and  u5U"^7,110  last  year, 
industries,  notably  the  te.'^tile  Indus-  the  current  recession  provides  ad- 1  Gro.-s  tor  the  ten  months  ended 
try.  3vas  hardly  j- 'fleeted  m  the  mar- :  \antageous  opportunities  to  invest  I  October  -31  amounted  to  $31, 537. ,5.56 
keis.  The  ciun-’t  nsus  of  opinion  ;  any  additional  new  ca.-li.  --  Br'^'Ok-!as  tigainst  $32,393,040  in  the  coni- 
seems  to  be  that,  whatever  Ihe  im- ,  mire  Economic  Service.  i  para'ivo  period  a  year  ago.  Iiv- 


Jiidged  in  th*'  light  of  the 


mar-  nf  37.'?, 37- 
r  be-  Ortobei  U 


:  j  otir  Dir-ctori  hav*.  dccordinsly.  j 

2  ;  assd?  for  ♦.he  above  purpose. 

I  l?a**ing  a  bdlanc.?  ef  dprroximstely  J253,  | 
•  000.  out  of  '‘fbicli  present  di'-idend  of 
I  1*^  cents  per  .-hai-  has  been  declared  t 
[  this  dis-ur^emenl  amounMne  ♦?»  at-rrox.’ 

:i  I  mafly  $  177.990 

I*  G'p  th"  Board 

T  LIND  OLE's. 

rr**«!d*r:t 

No\'-mb?r  t8th.  I9?R 


DIVIDEND  NCI  TCP 

Canada  Malting 

Limited 


Cub  Aircraft  Stock  Is  i 

I'isted  on  Montreal  Curb 


njediaie  efforts.  t*iu  treiity  sh-nild,  I  .4  fully  invcslf'd  iMisition  is  .nisti- j  pensf's  at  $1  J.746.6rL'l  v.pve  ui*  fruni  | 


ini$nH2ejTirni  of  the  Montreal  Curb!  Minin?  Securities . 

'  "’•■’5  \|ni'i,f.t,  and  was  c, Till'd  for  trading  j  Easier  Tone  Was  in  Evidence  on 

coni-  ,  1^..  opening  of  business  on  Fri- 1  Mining  Market . 

’'''■'(Jav,  November  25th.-  1933.  Ticker  1 ‘'"'uggests  Coast  Smelter  to  Solve 


througli  giving  a  genc-al  impetus  to '  fied  as  w-c  are  '’Oin  iio'CiI  Uiat,  pros-  tbe  .$14,184,523  reported  a  year 
trade,  have  a  con-t nici iv e  effect  on  pects  favor  mark'd  action  parallel-  leaving  net  earnings,  before 


Problems  of  B.*!’ 


0* 

Mines. 
22nd,  ! 
»t  th*’ 

! 

Ill  1 

|9^8. 

1 

Bv  r 

11. 

f  ot out 

11  1 

btisinc.ss  ami  imlustrial  l  onditions  'n  ]  ing  the  rcovery  tiend  -  T''iti:l'  In- 
tlie  country.  i  v»siors  Servi'-e. 


preciation  and  amortizotion.  $1,067. 
i;.5)  lower  at  .$16,840.86'' 


The  listing  covers  67,007  shares  of  j  Gold  Production  in  Canada 

I  common  no  pur  value  stock,  with  I  Gains  14  5  Per  Cent . 

.Tiihortty  to  add  12,993  share;-,  upon  '  Pound  Affected  by  Developments 
receipi  of  official  notice  of  i.ssuance.  I  oJerman  Situation . 


onparative  figures  for  October  The  a'lthorized  capital  stivck  of  the  i ompeiition  by  U.S.  CfOV'ernmeiit 


.•jii'l  fi.'i-  iIk 
' e.a I  foilow 


first  ten  nieuthq  of  the 


M  p  rr'ipKR 
n '«  lor  / 


,?KR  440  3.299,5  ?  I  78.878 


corpor.otioo  consists  of  7.500  shares 
of  6' ,  preferred  stork  of  .$25  pa'r 
'  tl'ic,  and  S0.0U9  common  share;,  of 
no  par  value.  There  arc  413  shares  j 
of  preferred  stock  usKued  aud  o'll  ! 


I.tl7,j;i  1.462.481  '4,810  ;  lUan.-iing. 


;8  1.747.1  19  ,’.4,9.,S 
I'-'THS 

10  17  P>...f 


Company  Meetings 


.Arouses  Banks . 

FiPure  of  Agriculture  and  Prob 
lems  of  Social  elfare 
Statistical  Record  of  tbe  Week’; 

Seenritj  Markets . 

IntestHjrs*  Index 

.Mroip.a  9t-rl  6  I  Donnaco'!-'  .Pd 


'  1 .587  536  32,303  040 
1  4.746.693  1  4.484  524 


HUDSONSMY 


74f.693  M.484  3:»  26?. 170  i  '‘ijp^ne  Qn/irlet  Gold 

— - - - I  e;p^C!>»T  meeting  m  Toronto  on  ^^on 

Rjn  ,  qnft/,  1 7  xi  .94S7.634  cift',  ,  VoA’cmber  29th 


.Mroip.a 

I  Abilib*  •  i 

I  Asbestos  Corp  ■  ^ 

Banlv  of  Canada  I 
I  B.  of  ComriT^fce 
!  B?M  Tc! 


L-td  ,  annual  and 
8p?C]8l  meetings  in  Fort  .Erl^,  Ontario 
on  Tuesda^^  No^euib*M  l'9th  , 


B  A.  Oil 
B.C  Packer** 
BTC"*’n  Co 
Burt  Co 


To  Renew  Restrictions  On  i  7*’<'”ipsoi’  coAiuacr.  .u-.iang  corp.ic  p'  p“”‘ 

\\y  11  r>  J  *'  i  3n:iu^l  meeting  in  ^Iontr<;yl  ^\^lnci£?^^  Can.  Cottons 

Worm  Copper  r roduction  ;  on  Tu'-sda'.-.  No-.  :9th  at‘  Cnn  Vickers 

_  ;  noon  1  Cons  Smell 


HUDSON'S  B.AY 
SCOTCH  WHISKY  I 

- — I 

l^nSson'j  l?flg  (Towpaii! 


SCOTCH  WHISKY 

Available 
from  Quebec  to 
British  Columbia 
in  both 

26V2  OZ. 

and 

40  OZ. 

SIZES 


_  _ _  '  "OOP  1  Cons  Smeilers 

i  ■  _  !  Cens  B.il.-r,ts 

Announcement  was  made  from,  p  ,-,0  r.  m  -pe-ia!  i  got-I 

London  week  by  the  Interna-  •  mg  m  Toronto  on  VVednesJav'.  Novem- , 

tional  Copper  Cartel  'hat  present '  ter  30th  at  11  am.  i 


6  J  Donndco»T-$  rap 
I  6  I  Uryden  . 
iDir  Can,  Steam 
I  I^jlaircl-'ildi 

Cen  Steel  XV 

9  I  Tioodvear  Tir* 

I  b  j  Ovp'^um 
2  I  -ouisidne  Land 
’b '  Leaf  NT»!1 
9  !  Nu  XT>]j  ipgj  3 
9  I  Ottawa  PoTvev 
I  !  Varitepec  Oi! 
b;  Porto  Rico  Css. 
! b  [  Oueen?  Hotel 
2,  9  !  Seal-O-Sar 
9  Sher--’ 

1  Trans  Can.  Inv 
9  tor  Cen.  Trust 
1  I  1  Tvin  Cl*  V 
I  L’nion  Gd& 

!  6  t  'T’alher  C  A  XT' 

I  I  'A  lUil  Ltd 

1  Vr>r'*An;4t»  P 


unrestricted  production  of  the  red 
metal  be  reduced  Jan.  1  next  to  , 


Minin?  and  Oi!  Comnauies 


-un-Vrdlur-n:^ 
annual  n?*--  t  i 
P  'rnih 


bring  It  to  110  per  cent,  of  the  basic  mesting__!n  Montrei) 

Quotas  set  some  years  ago.  ,  cr 

Fro_duction  was  raised  in  Octo'Der  O'fauxt  Fev  er  Co  L*v  .  -p 
to  lOo  per  cent,  of  the  basic  ci'uotas  .,i  cta-.-o  on  vvcincfL 
from  95  per  cent.,  but  subsequently  ber  r-h 

all  restrictions  were  removed.  Re-  . — 

cently  the  price  of  copper  had  'alien  .  .'vrrvrr-fVFiu'  n^  c 
In  the  Londo.n  market  as  buyers  ' 
feared  a  glut  when  the  unrcstric'ffi  ^  .j.!''!':.!, 

outout  became  available  v.-ith.n  C'*  to  n,,...,  <•/ 

90  days.  The  co./':o;  rcstricticn  m' 

plau  applies  to  almost  nil  'ore.?.,  na^,  ueceir.h'  r  ii  h  ., 
producers,  but  .'.r-p-iCabi..  .n  ... 

the  Unltofl  SLa,.o.'.  It  l,  :.  /.  /.  Cr---: 

j  bv  JnterrR'ioiia'  ,';u.  .•!->  ■■■'■  ■  ■  '-  “ 

Mate  ;!.  rr  uricGor  :  •  y-  Geer  loe,  :i  W  im 

ftji'ce  un!.i  t  ;ji.  ,  -  '  ■  . :  .  t 

,  a  L  rj  \ '  i « t  I :  ’ .  •  4 . .  - 1  i .  i  ■  ;  r  f  r  ,  ^  , 

rijcittlii  ,  •rh'.ir--:dr.j ,  '.Ifinuar; 


Ba".k  t>f  Montrea'.  .'innual  general  Akbar  GoH 


M-".iiav.  De-i  'A!b3 

'  Aldtrmac 
.  Algold 

.peal  meet-! 


DvCfeUl*  Bayonne  Cons 
t  He  .nland 
Coba^old 

f  f.'iKudn  Co”»r.etric$ei 
'M'jn^rejl  on'  Outvies  Pete 
::  ,|.ni  p' y 

Dorva!  I'f-ijrjfi 


1  I  j  Manco  Gold 
•  0  j  MacFariane  C 

I  2  '  Bird 

II  Monetary 

12  1  N-w  C  Po*e 
10  >  a*  bob 

1  2  Patilore 
10  Perron 
to  Pio  Teer 
1 U  P!4“'#»*  G 


NOBIIjDII  nmES,  LIMITED 


dividend  NOTICI^ 

'volice  IP  herab'-  g!*’en  ♦.hal  an  ?r*- 
•nm  drndend  of  >2  90  pKari®.  ray- 
bl**  in  ''anadian  fund^,  hat-  been  de 
UiTed  k"'  ♦he  Dne‘'*'^vs  Noranda 
lines.  LTmit''d.  payable  Pecen’«b<»r 
2nd,  19^8.  to  shareholders  uif  Tecr»«H 
t  thA-  rlrmr  r,f  Sth. 

Oifi. 

By  rrd^r  of  ♦h*'  Board 

I  R  PRAPFIFLD. 

5ecre»-='ry 

foiontc*.  NoATnib»’r  DHli.  1915 


'"  McKenzie  red  lake  gold 

,n;  MINFii  IJMITED 

j  ♦  NJrj  Ps'ispiiTi!  f  •iab!!**’$' I  j 

1,;^  DIVIDEND  NO  « 

I  h-'OT|'M  h^robu  p.A’on  tha*  a  Quar  ' 
..  ♦•r)*‘  Dui  |d-»nd  am' "intjnj;  to  three  »’enls  ) 

*  i  p'^s  ‘•hare  foi  iht  fTujrth  qnar»er  of  |9?8| 
Ha*"  been  f'e*'larrHl.  pa'.’ahl"  nrrF'n’iVpei  l^^l'.  i 
I  ij  I91A.  If>  ■a|ia«’ehF5ld''v  6  r*(  je>ord  a*  **lo'»c  ! 
!  bus!ne«i''  rVr^nrb''!  t«L  |918  ( 

I  Hu  order  of  the  Board  I 

(1  MM  AN'DTRbON. 

9  .^r*c  rc-larA'  Treasurer.  • 

I  oronlo.  C’ri I  .  \’n3'  7 1  fi .  1 9 1 8 


PAY  MAS  TER 

CONSOLIDArED 

MINES.  LIMITEf* 

CVe  Pe''Son«a.t  I.»ab'.Llv'* 
INTERIM  DIVfDE'^D  NO  ? 

»  OTfCF.  !s  V,ere!v  grrsn  that  a!-. 
Inteiini  Dr.  idend  of  ONL  CENl 
per  Share  on  ♦he.  issued  Cap’lal 
Sloe-;  cf  the  Company  '*’iU  be  paid 
lai.uai”'  16th,  I'Tj^  ir.  rhare- 
To!d“rf.  of  record  a*,  the  close  cf 
b'j-iness  on  Dece’':'!bei  '1$*,  l^Tg 
In  '’le’-'*  of  ♦he  above  dr.idend 
'^C'*  II' ration  i*  i'.  important  that 
ihar.$ho!dere  their  stock  re¬ 

gistered  111  their  QV  n  names  Certi¬ 
ficates  properh*  should  be 

for-*  srded  tv  the.  Ccm.-'an^’ s  Tran«- 
f'-j  Ng-iu.,  Thi  Trusts,  and  Cuai 
ante*’:  Coi.ipcn;  Limited  '02  Eau 
ftre  *.  Tcronto  CciTjada 
B  Ord<*r  of  ♦h-i  Hoard. 

E.  L  OREiLL'V, 
Sr*retarv 

Tore  ito.  *  o-‘fnib'’r  ?r(].  19X8 


I  auerterly  du'idend  of  Thirty-Seven  and 

lone  - half  cen^'-  p*r  s-hare  and  a 

!  bonus  of  Fif»8-  cf:ut«^  «^9ci  per  share  ha* 
been  d***'l9f»d  o«  the  no  par  value  stock  d 
j  the  Company,  pa*  able  Decenib^r  iSth 
‘  1®.^8  to  ?hq.r<who1der«  of  rc'^ord  at  the 
do**  of  b’**!n‘*?s  O’"*  ‘he  TOth  de^  of  No 
]  vernber.  1938  The  books  of  the  Compan- 
■  ^r*  *0  b^  cl'"*ssd  f*’on!  Der*mb-r  Is*,  1938 
to  CMceMhei  I4fh  inclusive 

j  ?h*»’e  Xt^4)»ran*  Holders  ■will  present 
I  Ccup'"*n  N'o  44  th**  IJoyal  BanT 

of  Canada.  '  M024TREAL.  TORONTO 
UMNNIPEG  and  CALCAR'*  .  or$  or  after 
j  December  !5th.  1938 

Bv  order  of  the  Board. 

JOHN  F  HEIGHTON. 

Secretary. 

Dated  af  McmtreaL 
Nr'VFTpb.-r  21st.  19JH 


OieMERAI.  8TEEI.  WARES 

Limited 

dividend  NOTICE 
Nct»r»  is  hereby  given  that  e  Divi¬ 
dend  of  $3  ^0  per  share  on  the  out¬ 
standing  4^.000  shares  of  7  9*^  Cumula- 
ti'-e  Participating  T’refcrred  Stock  of 
«i  par  '"aluc  of  $109.00  each  of  Gen¬ 
eral  Ste**!  ^Vare8  l.im!t*“d.  has  be»n 
dr»rUrw(J.  payable  on  the  D**h  day  of 
r.'e'-embn .  1918.  to  vhareholders  of 

record  at  the  dose  of  businlfss  on  the 
first  day  of  December.  1918.  being  a 
Cumulative  Dividend  at  the  rate  of  7^ 
pF»i  -♦nnum  Ml  respect  of  the  six 
months'  peru-’d  co«Tjm*:nrir*5  fir«t  da  .* 
of  ^fav,  19^8.  find  •pd'ng  rhe  list  daY* 
of  October.  1938 

B\’  Ord*i  pf  thr  Board 

E  S  BROPhn. 


B-REWERIES,  limited 


DIVIDEND  NOTICE 

Notice  IS  hereby  given  that  a  di-.’idend 
of  Twenty  Cents  ^2001  per  share  on  the 
159,000  outstanding  no  par  value  com¬ 
mon  shar‘2s  of  Canada  Bud  Brev/eries  Lim¬ 
ited  has  been  declared  payable  on  the 
12th  lisj-  of  December.  l938.  to  share 
holders  of  lecor-i  'it  the  close  nf  business 
on  3rd  day  of.Oeoember.  1938 

Q-/  Older  of  Board  of  Directors 

E.  J  KAY. 

Secretary-  T  reesursr. 


P^ru'/  .f  ’lunu-*!  .tiul 

ni  '^Li  pi'  »*■»  .■■l'>iitivol  uii  M"ii-  i  \irii., 
Ueceir/O'  r  \l  Ii  .j‘  uu.-n.  (  i 


l-.e*,t  ( 

Kl  vriar  (’«-*• 


ACM'.'  GLO’vr;  WORKS  LIMITED 


'6orr<-'l  for  sale  fer  '".aEl'  Bid?  for 
i  ’nurki!  '  ’vtf  .  ■'f  '-:  tlue. 


Jii  ■rh'.ir.-'dftj.  '.Ifinuary  12th  «,t  noon. 


